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Bonds  for 
Investment 


A  basic  requirement 
of  any  Investment 
policy  Is  that  a  sub-! 
substantial  propor¬ 
tion  of  high  grade 
bonds  should  be 
held.  Investment 
suggestions  will  be 
sent  upon  request. ' 

Address  our  nearest ' 
'office. 


A.E.AMESftCO. 


BuHnatt  Ettmblhkad  tSSS 
TwwiI*  MONTREAL  New  York 
Voncoiwt  Victoria  LonRon,  Eng. 


BROWNLEE  HAS 
NO  CURE-ALL  FOR 
ECONOMIC  ILLS 

No  Royal  Road  to  Recovery  But 
More  Government  Interfer¬ 
ence  Advocated 

FARMERS  FAIL  POOL 

Winnipeg. — Premier  Brownlee  ad¬ 
dressed  a  big  community  picnic  at 
Lethbridge  recently.  Amongst  the 
subjects  which  he  dealt  with  were 
finance,  Turner  Valley,  unemploy¬ 
ment,  etc. 

“There  is  no  royal  road  to  recov¬ 
ery,”  the  premier  explained.  “Let 
us  give  up  all  thought  of  revolution 
and  realize  the  facts  of  our  western 
economy.  We  are  a  new  country 
with  little  reserve  of  wealth  and  are 
dependent  on  one  basic  agricultural 
commodity,  the  price  of  which  is 
determined  for  us  in  a  ■^orld  mar¬ 
ket  beyond  our  control.  Thought 
and  rationality  in  reform  are  neces- 
sary.” 

Fanners  Fail  Fool. 

Capitalism  has  run  rampant  .  .  , 
The  government  in  the  next  decade 
must  Interfere  far  more  than  it  has 
ever  done  before.  But  the  people 
had  to  stand  solid,  and,  added  the 
Premier,  the  farmers  had  not  stood 
the  test  very  well.  They  had  failed 
the  wheat  pool,  and  before  govern¬ 
ment  efforts  were  successful  the  far¬ 
mers,  themselves,  would  first  have 
to  build  up  their  co-operative  organ- 
izatfoms  again. 

Any  definite  way  out  would  be 
slow.  A  saner  realization  of  basic 
realities  must  spread  among  all  citi¬ 
zens.  Farm  and  town  groups  must 
study  the  economic  problems  and 
work  together.  The  road  lies  through 
co-operative  effort  not  through  a 
business  dictatorship.  The  business 
(Continued  on  Page  4) 


I  At  the  Lookout  | 

INTEREST  NOW  IN 
SPECIAL  SESSION 
OF  PARUAMENT 

Early  Action  On  220  Items  De¬ 
sirable  If  Business  Is  Not 
to  be  Upset 

OUTLOOK  IS  CLEARER 

Improvement  In  Position  of  Can¬ 
adian  Dollar  Is  Significant  — 
Wheat  Rise  Helps  the  Har¬ 
vest 

WHILE  the  results  of  the  Imperial 
Conference  are  still  being 
studied  from  various  angles,  steps 
are  being  taken  to  assemble  a  special 
session  of  parliament  to  ratify  the 
various  agreements.  Opinion  in  Ot¬ 
tawa  favors  Thursday  October  6th 
as  the  opening  date  for  this  session. 
At  the  same  time  it  is  expected  that 
the  report  of  the  Duff  Commission 
on  transportation  will  ^e  dealt  with, 
while  steps  will  be  taken  to  carry 
out  the  Tariff  Board  Act  of  1931. 
Present  indications  are  that  the  220 
Canadian  tariff  items  on  which  Can¬ 
ada  is  to  alter  the  rates  in  favor  of 
Great  Britain,  and  in  which  Interest 
now  centers,  will  not  be  announced 
until  the  special  session,  although 
there  is  a  possibility  that  information 
will  be  given  out  before  that  time, 
should  the  British  government  re¬ 
quest  such  an  announcement  because 
of  political  exigencies. 

Changes  of  Tariff 
I  Should  Not  Be  Delayed. 

From  the  business  standpoint,  it  is 
Important  that  the  tariff  changes 
should  be  announced  Just  as  soon  as 
possible,  and  Premier  Bennett  should 
appreciate  this.  It  is  only  natural 
that  importers  handling  lines  likely 
to  be  affected  will  withhold  pur¬ 
chases  in  order  to  get  the  full  bene¬ 
fit  of  projected  changes.  This  would  ' 
have  an  adverse  effect,  temporarily 
at  least,  on  trade,  and  under  condi¬ 
tions  prevailing,  every  effort  should  ' 
be  made  to  avoid  this  so  far  as  pos-  ' 
Bible. 

It  is  predicted  that  the  special  sos-  i 
sion  will  be  asked  to  amend  the 
Tariff  Board  Act  to  provide  for  five 
instead  of  six  members.  This  is  re¬ 
garded  as  Advisable  because  of  the  : 
widened  powers  to  be  given  the  : 
board  under  the  Anglo-Canadian  i 
(Continued  on  Page  4) 

BELL  BENEnfr 
NEW  HOOK-UPS 

Additional  Revenues  Derived 
Trans-Canada  and  IVans- 
Atlantic  Services 

It  Is  understood  that  Bell  Tele-  ] 
phone  Co.  of  Canada  has  already  i 
seen  beneficial  effects  in  its  long  i 
distance  business  from  the  recently  \ 
completed  Trans-Canada  hook-up.  j 
A  further  additional  source  of  | 
long  distance  revenue  is  expected  to  ) 
accrue  from  the  trans-atlantic  ser-  • 
vice  inaugurated  this  Summ.er  as  a  , 
result  of  an  agreement  between  the  . 
company,  the  Canadian  Marconi  Co. 
and  the  British  Post  Office  Depart-  , 
ment.  The  Imperial  Economic  Con-  i 
ference  at  Ottawa  brought  an  active  , 
demand  for  this  new  service.  , 


To  the  Holders  of  Bonds  of 

MONTREAL  ISLAND 
POWER  COMPANY 


NOTIC2!:  is  hereby  given  that  the  undep= 
signed  have  entered  into  an  agreement 
with  Montreal  Light,  Heat  and  Power  Con¬ 
solidated  whereby  the  latter  Company  offers, 
subject  to  the  terms  and  conditions  set  out 
in  said  agreement,  to  exchange  for  bonds  of 
Montreal  Island  Power  Company,  the  5% 
First  Refunding  and  Collateral  Trust  Sink¬ 
ing  Fund  Gold  Bonds,  Series  B,  due  March 
1st,  1970,  of  Montreal  Light,  Heat  and  Power 
Consolidated  on  the  basis  of  $100  principal 
amount  of  such  bonds  of  the  Company  for 
$100  principal  amount  of  bonds  of  Montreal 
Island  Power  (illompany,  plus  the  sum  of 
$2.56  in  cash. 

Copies  of  our  circular  letter  setting  out 
the  details,  terms  and  conditions  of  the 
offer  tnll  be  furnished  upon  request, 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 


British  Preferences  Important 

Special  Correspondence. 

Ottawa.  ' —  Perhaps  because  they  were  already  tn  effect,  too  little 
consideration  now  appears  to  be  given  to  the  Importance  of  the  preferences 
in  the  British  market  granted  by  the  British  Government  to  Canada  and 
other  Dominions.  It  seems  to  have  been  generally  forgotten  that  these 
preferences  were  extended  but  temporarily  when  the  British  tariff  was  put 
into  effect,  and  that  they  were  due  to  expire  on  November  15th.  The 
agreement  to  make  them  permanent  may  be  regarded  as  one  of  the  chief 
results  of  the  Conference. 

These  preferences  range  from  10%  to  20%,  and  in  a  few  cases  run  to 
25  and  even  33%.  Their  importance  will  be  enhanced  as  prices  recover. 
The  basis  being  ad  valorem  they  will  tell  more  heavily  In  favor  of  Empire 
products  as  the  price  level  rises. 

The  Financial  Times  on  page  6  of  this  issue  prints  the  British  tariff 
in  full;  the  duties  do  not  apply  to  goods  manufactured  in  this  country. 

The  Railroad  Problem 

— And  a  Solution 

Survey  and  Recommendations  Submitted  to  the  Duff 
Royal  Commission  by  Eminent 
Engineer 

In  an  exhaustive  report  on  Transportation  in  Canada,  laid 
before  the  Duff  Commission  by  CSkirdon  McLeod  Pitts,  M.Sc., 
B.Arch.,  M.R.A.I.C.,  A.M.E.I.C.,  there  are  some  important 
recommendations  in  regard  not  only  to  the  future  control  and 
operation  of  the  railroads,  but  also'in  connection  with  the  high¬ 
way  problem  and  rail  versus  truck  competition. 

Mr.  Pitts  recommends  against  physical  consolidation  of  the 
two  railways,  favoring  rather  a  controlling  body  to  work  out 
efficiencies  in  operation;  this  is  in  line  with  the  most  recent 
intimation  from  Ottawa  as  to  what  the  report  is  likely  to  pro¬ 
pose.  He  also  recommends  that  the  railways  go  into  the  high¬ 
way  business,  establishing  facilities  for  door-b^oor  traffic  by 
the  use  of  special  containers  w'hich  can  be  handled  on  both 
trucks  and  flat  cars,  thus  providing  rail  and  rubber  combination 
service  which  has  been  successfully  developed  in  other  countries. 

Mr.  Pitts’  recommendations  and  his  summaiy  of  the  trans¬ 
portation  problem  follow: — 

A  SOLUTION  OF  THE  BAUBOAH  PBOBLEM 

Whereas  it  is  apparent  that  the  problems  of  the  other  carriers  are 
susceptible  to  a  simple  solution  and  regulation,  th^  railroads  present  a 
much  more  complicated  set  of  conditions.  The  present  depressed  condition 
of  their  business  reflects  that  of  nearly  every  other  business  In  the  country, 
with  some  of  the  mistakes  of  the  W'heat  Pool  thrown  in  for  good  measura 

If  the  return  of  normal  business  was  all  that  was  necessary  to  bring 
railroad  transportation  back  to  solid  ground,  the  answer  would  be  to  hold 
on  and  wait  for  the  turn.  Unfortunately,  the  depression  has  clearly  Indic¬ 
ated  some  fundamental  misconceptions  In  our  railroad  policy  for  which 
a  truly  economic  and  practical  solution  must  be  found  at  once. 

A  great  deal  has  been  made  in  certain  quarters  of  the  undermining 
influence  of  the  truck  traffic  on  the  business  of  the  railroad,  but  in  Canada 
the  trouble  goes  deeper  than  this  comparatively  new  and  at  present  super¬ 
ficial  competition.  As  far  as  truck  competition  Is  concerned,  the  railroads 
must  recognize  it,  when  properly  regulated,  as  a  legitimate  competitor, 
and  If  they  need  the  business  being  done  by  the  truck,  they  must  plan  to 
regain  it  by  giving  equal  or  better  service. 

In  the  past,  speed  has  been  considered  a  feature  of  passenger  traffic. 
In  the  future,  speed  and  frequency  must  be  particularly  applied  to  the 
movement  of  our  commodities.  Whereas  the  hundred-car  train  may  he  an 
economic  unit  on  the  ton-mile  basis  for  the  movement  over  long  hauls  of 
bulk  commodities  such  as  wheat,  coal  and  lumber,  our  othir  industrial  and 
farm  products  will  have  to  be  more  rapidly  and  frequently  circulated  in 
small  train  units,  with  smaller,  speedier  engines,  special  container  cars, 
for  certain  purposes  to  reduce  packing  and  handling,  and  providing  a  door 
to  door  service  In  combination  with  the  railroads’  own  truck  system. 
A  service  which  involves  delays  to  make  up  a  car  load,  or  holds  a  car  to 
make  up  an  economic  train,  cannot  compete  with  a  unit  like  the  truck 
which  loads  and  leaves. 

Short  haul  business  will  be  handled  directly  by  truck.  The  longer 
hauls  will  be  taken  off  the  highway  by  combination  with  the  rail  systems 
through  container  cars,  thus  relieving  congestion  and  realizing  an  economy 
in  highway  maintenance,  truck  upkeep  and  personnel.  By  and  on  account 
of  the  development  of  the  use  of  trucks,  the  railways  will  re-design  and 
re-arrange  their  freight  terminal  facilities  to  expedite  delivery  and  bring 
their  services  up  to  date.  Thus  It  is  apparent  that  railroad  freight  ter¬ 
minals,  within  metropolitan  areas,  are  being  antiquated  by  truck  operation. 
Trucks  will  also  be  used  as  rail  feeders  and  in  new  territory  to  avoid  the 
expense  of  rail  right  of  way  till  the  development  of  the  section  warrants 
such  a  permanent  construction. 

Modern  passenger  traffic,  generally.  Is  working  into  the  long  haul, 
chair  car,  sleeper  and  diner  class  of  patron,  who  travels  in  comfort  and  Is 
willing  to  pay  for  it.  Buses  are  bound  to  draw  a  certain  proportion  of  the 
short  and  medium  haul  traffic  by  reason  of  their  pick-up  feature.  If  the 
railroads  desire  this  business  and  consider  it  a  paying  proposition,  they 
will  have  to  put  buses  on  the  highwaysi  Over  the  longer  hauls  the 
railroads  could,  by  inter-change  with  their  trains  at  suitable  points,  provide 
a  combination  service  of  a  quality,  speed  and  frequency  beyond  the  possi¬ 
bilities  of  any  small  bus  company. 

As  to  private  motor  traffic,  a  large  proportion  of  these  travellers  never 
did  and  never  would  use  the  trains  to  any  extent.  The  rest  is  Ipst  business, 
which  no  activity  on  the  part  of  the  railroads  can  re-establish.  Thus  we 
find  that,  properly  applied,  motor  transport  may  be  made  complementary 
rather  than  competitive  to  our  railroad  systems. 

The  pertinent  questions  which  present  themselves  In  the  search  for  a 
solution  of  our  railroad  situation,  are  as  follows:  — 

1st — ^Are  the  labour  schedules  at  present  in  force  by  the  railroads 
in  line  with  present  living  conditions  and  the  services  rendered?  The 
McAdoo  Award  on  which  they  are  based  has  been  suspected  of  being  a 
political  gesture. 

2ind — With  due  respect  to  the  findings  and  rulings  of  the  Railway 
Commission,  are  we  paying  the  railroads  the  price  this  type  of  service  Is 
worth,  in  view  of  the  investment  it  has  been  necessary  to  make  in  these 
enterprises  to  provide  it? 

3rd — Is  it  possible  to  contrive  a  system  of  control  which  will  definitely 
and  for  all  time  place  the  Canadian  National  Railways  beyond  the  influence 
of  political  log-rolling  and  petty  patronage? 

4th — Is  it  possible  to  conceive  a  system  of  administration  whereby  a 
(Continued  on  Page  5) 


SEELIKEUHOOD  FORD  PLANNING  TO  ! 
OF  DIVIDEND  ON  FURTHER  BROADEN  I 
CONS.  SMELTERS  RANGE  OF  MODELS^ 

Should  Metal  Markets  Hold  Report  Smaller  Car  At  Lower ; 
Recent  Ground  Gained  —  Price  to  be  Put  on 

Liquid  Position  Secure  Market  I 

PROFITS  IN  1st  HALF  ALSO  HIGHER  PRICED  CARS  i 

_ _  ^  ! 

If  Metal  Prices  Hold  Company  Dealer  Organization  Well  Equip-  i 
Could  Show  Earnings  of  |  to  Obtain  Maximum 

Around  $2,000,000  In  Sec-i  Benefits  From  Recovery  In 
ond  6  Months  I  Demand  for  Cars 


Ottawa  Toronto 

Viaaipoc  Saakatoon  Calvary 


Hamilton  .T'i  .  London,  Ont. 
Victoria  '  ^  Vaneouvar 


City  of  Valleyfield  6%  Bonds 

Due  May  Ist,  1945-1952 

Principal  and  half-yearly  interest  payable  in 
Vallej^eld  or  Montreal.  Denominations:  $1,000 
and  $500. 

Valleyfield  is  an  important  commercial 
and  industrial  centre.  The  financial 
position  of  the  City  is  sound,  gross 
debenture  debt  amounting  to  less  than 
$94  per  capita,  as  compared  to  a  recog¬ 
nized  standard  of  $200  per  capita  for  a 
municipality  of  this  size. 

Prices  To  Yield  5.75^ 

Plus  Accrued  Interest.  '  . 

Descriptive  circular  upon  request,  , 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

Vancouver  New  York  London,  Eng. 


The  continued  advance  In  Consoli¬ 
dated  Mining  &  Smelting  shares  has 
given  rise  to  the  belief  that  the  com¬ 
pany  will  resume  dividends  on  the 
Issue  as  soon  as  possible.  The 
liquid  position  of  the  company,  it  is 
pointed  out,  is  secure  and,  while 
directors  would  hesitate  to  pay  more  ! 
dividends  out  of  surplus  any  amounts  I 
earned  could  well  be  distributed,  i 

As  the  company  has  563.548  shares  j 
outstanding,  profits  of  $1,408,876  j 
would  cover  the  former  regular  di\1- 1 
dend  of  $2.50  per  share,  or  10%.  I 
The  advance  that  has  taken  place  in  ' 
lead,  zinc  and  silver  prices,  even  if  j 
only  maintained,  appears  to  indicate  ; 
profits  in  excess  of  this  amount  for 
the  full  year. 

C.P.R.,  which  controls  Smelters, 
would  welcome  such  an  addition  to 
its  special  income,  particularly  at 
this  juncture. 

The  advance  that  has  taken  place 
since  23rd  June  last  in  prices  of 
metals  has  meant  a  good  deal  to 
Smelters,  adding  something  like 
$3,800,000  to  4he  rate  of  income  per 
annum.  During  the  first  half  of  the 
year  the  company  earned  a  small 
profit,  according  to  official  advices. 
Even  if  prices  in  the  second  half  of 
the  year  merely  hold  as  they  are  j 
(Continued  on  Page  4)  ' 

WIDE  EXPANSION 
U.S.  OPERATIONS 
GEORGE  WESTON 

Earnings  of  American  Subsidiary 
Sufficient  to  Cover  Dividend 
On  Weston  Stock 

POSITION  IMPROVED 

Toronto  Bureau  The  Financial  Timaa. 

Toronto.— Progress  made  by  the 
United  'States  subsidiary  of  George 
Weston  Limited,  has  been  an  out¬ 
standing  feature  of  the  diverse  oper¬ 
ations  of  the  company  during  the 
current  year.  Volume  of  business  of 
the  various  Canadian  subsidiaries 
has  been  well  maintained  and  your 
correspondent  is  informed  officially 
that  the  consolidated  balance  sheet 
this  year  should  show  a  material 
improvement  In  the  company’s  posi¬ 
tion.  Profits  earned  so  far  this  year 
and  Improvement  in  the  financial 
position  assures  maintenance  of  divi¬ 
dends  on  the  junior  stock. 

The  American  company  of  George 
Weston  Limited  has  expanded  stead¬ 
ily,  under  an  Improved  policy.  The 
plan  on  which  this  company  is  oper¬ 
ated  consists  of  building  up  sales 
volume,  through  agencies  In  a  well 
defined  territory,  which  is  followed 
by  establishment  of  branches.  Such 
branches  serve  an  economic  radius 
by  direct  delivery.  Sales  of  the  Am¬ 
erican  company  in  July  showed  a 
very  remarkable  Increase  over  the 
corresponding  period  a  year  ago, 
while  earnings  for  the  Wrst  seven 
months  of  this  year  will  show  a  rate 
of  $2.00  per  share  on  the  50,000 
shares  of  capital  stock  of  this  sub¬ 
sidiary  outstanding. 

As  a  cpntrolling  Interest  in  the 
United  States  company  is  held  by 
George  Weston  Limited,  earnings  of 
the  former  are  sufficient  to  cover 
the  dividends  of  $1.00  per  share  per 
annum  on  the  outstanding  common 
stock  of  the  parent  company.  The 
head  office  Is  In  Passaic,  N.J.,  which 
is  In  close  proximity  to  New  York 
City. 

In  addition  to  the  biscuit  opera¬ 
tions  in  Canada,  on  Peter  Street, 
Toronto,  George  Weston  Bread  and 
Cakes  Limited,  Toronto;  William 
Paterson  Limited,  Brantford,  and  the 
Independent  Biscuit  Company  Lim¬ 
ited,  Calgary,  are  subsidiaries.  The 
Independent  Biscuit  Company  Lim¬ 
ited,  which  was  acquired  one  year 
ago  last  April,  has  shown.  Improve¬ 
ment  In  business,  already  reflecting 
In  sales  and  earnings  Improvement 
In  general  conditions  In  that  area. 
Sales  of  biscuits  In  the  Canadian 
(Continued  on  Page  4) 


Car  Companies  Look 
For  Railroad  Buying 

Strength  In  the  Car  etocks  Aur^ 
the  past  week  reflects  the  prospects 
of  orders  from  the  raOroads,  both  of 
which  have  'been  out  of  the  market 
for  equipment  during  the  past  12 
months. 

The  re-openlng  of  the  reparations 
hearings  of  Canadian  Car  before 
the  Mixed  Claims  Commission  in 
Washington,  set  for  next  November, 
is  a  factor  in  the  rise  In  that  com¬ 
pany’s  Issues. 


Montreal’s  Newspaper 
Puzzle 


What  are  the  positions  of 
Lord  Atholstan  and  J.  W.  Mo- 
Connell  In  regard  to  control 
and  ownership  of  the  Star? 
What  is  the  slgnlfleanee  of  lat¬ 
est  developments  with  the 
Herald?  See  “Inside  Stories,” 
page  S. 


Toronto  Bureau  The  Financial  TImea. 

Toronto.  —  It  is  understood  that 
plans  are  well  advanced  for  the 
production  of  a  new  Ford  model 
which  will  combine  the  long  recog¬ 
nized  principles  of  Ford  service  with 
popular  concessions  to  style,  color 
and  comfort.  To  attain  maximum 
economy  in  operation,  the  new 
model  is  expected  to  be  smaller  than 
the  'present  Ford,  but  will  still  not 
be  a.  competitor  of  the  Austin.  A 
four  cylinder  model  is  mentioned, 
also  that  the  engine  will  be  an  Eng¬ 
lish  product,  to  be  imported  from 
that  country. 

At  the  same  time,  it  is  reported 
that  the  company  will  also  bring 
out  a  new  model  to  compete  in  the 
$1,200  and  $1,500  class. 

These  new  models  would  give  the 
companj’  a  well  rounded  outline,  and 
would  place  the  company’s  dealer 
organization  in  a  position  to  com¬ 
pete  with  the  largest  producers 

Developments  of  the  past  year  or 
BO  in  the  automobile  field  have,  it 
Is  Bald,  Justified  fully  the  Ford  Com¬ 
pany’s  dealer  policy,  of  wlhch  some 
crlticlBm  was  beard  at  one  time. 
Agents  who  were  carefully  selected 
have  been  well  trained  in  the  com¬ 
pany's  methods,  and  as  a  group,  are 
In  a  well  entrenched  financial  posi¬ 
tion. 

It  Is  understood  that  the  Ford 
Company  will  benefit  materially  as 
the  result  of  preferences  agreed  up¬ 
on  at  the  Economic  Conference.  The 
company  Is  well  organized  to  take 
care  of  export  business  and  recent 
developments  In  South  Africa  are 
said  to  have  been  particularly  en¬ 
couraging. 

An  upturn  in  demand  for  automo¬ 
biles  Is  indicated  by  production  fig¬ 
ures  for  the  month  of  July  which 
show  that  not  only  did  the  normal 
seasonal  output  In  that  month  fail 
to  devel(»p,  but,  on  the  contrary,  an 
actual  Increase  over  June  was  reg¬ 
istered.  Production  of  7,473  units  In 
July  made  this  usually  Inactive 
(Continued  on  Page  4) 

COAL  PRICES  MAY 
BE  INVESTIGATED 

Inquiries  at  Ottawa  Indicate  Too 
Bi$r  Spread  On  British 
Anthracite 

Special  Correspondence. 

Ottawa.  —  Attention  has  been  di¬ 
rected  to  the  fact  that  fuel,  and  par¬ 
ticularly  anthracite  coal,  is  one  of 
the  items  in  the  cost  of  living  which 
has,  thus  far,  paid  little  attention  to 
the  general  trend  and  has  failed  to 
establish  any  relationship  with  pre¬ 
war  levels.  There  are  indications 
of  activities  which  may  result  in 
this  matter  being  brought  before 
Parliament. 

Interest  centres  chiefly  in  the  im¬ 
ports  of  British  anthracite,  which, 
since  the  opening  of  navigation  this 
year,  has  come  into  Canada  in  great¬ 
er  volume  than  anthracite  from  the 
United  States  That  is  something 
new.  And  at  the  time  of  the  visit 
of  the  Scottish  trade  ship  some  curi¬ 
osity  was  shown  as  regards  the 
prices  being  charged  consumers  in 
Canada  compared  with  what  was  be¬ 
ing  paid  to  the  Scottish  coal  mine 
owners 

The  Bureau  of  Statistics  reports 
that  583,327  tons  of  British  anthra¬ 
cite,  Imported  during’  four  months, 
had  a  value  of  $2,904,402,  while  the 
462,812  tons  of  American  anthracite 
was  valued  at  $3,132,291.  These  are 
f.o.b.  figures,  indicating  the  average 
f.o.b.  cost  of  British  anthracite  at 
$4.98  per  short  ton  and  of  American 
anthracite  at  $6.76  per  short  ton. 
The  bureau  has  no  records  of  the 
handling  and  transportation,  but  at 
most  points  the  British  and  Ameri¬ 
can  products  sell  at  approximately 
the  same  prices. 

I  Index  on  Back  Page 


N^O  hard  and  fast  rule 
can  be  Isud  down  to 
suit  the  investment  re¬ 
quirements  of  each  indi¬ 
vidual.  Proper  diversi¬ 
fication  of  investments 
can  only  be  obtained 
after  careful  anzdyais  of 
each  individual’s  circum-  ' 

stances. 

We  have  prepared  a 
chart  as  a  guide  in  form-  | 

ing  a  definite  investment  g 

policy.  [ 

( 

A  copy  on  request 

H.  R.  BAIN&CO.  i 

LIMITED  ' 

Investment  Bankers 

350  Bay  Street  -  Toronto 


CONTROL  BUT  NO 
AMALGAMATION 
I  FOR  RAILROADS 

j  Over-riding  Board  of  Five 
I  Members  Said  to  be  Main 

j  Idea  of  Report 

'  TO  CUT  C  N.  BOARD 

Ottawa  Bureau  The  Financial  Thnaa 

Ottawa. — The  report  of  tho  Duff 
Commission  on  Railways  will  prob-  i 
ably  be  made  public  before  the  mid¬ 
dle  of  Septemiber  but  that  Is  about 
as  close  as  anyone  can  guess  the 
intentions  of  the  seven  men.  who  have 
been  reviewing  Canada's  tranapor-  , 
tatlon  problems  during  the  (past  aev-  ’ 
eral  months.  It  will  be  laid  be-  ! 
fore  Parliament  at  the  fall  seaalon.  j 

Despite  unofficial  denials,  the  re-  ; 
commendation  previously  mention-.i 
ed  in  these  columns — namely^  thati 
a  super-board  be  named  to  exercise  1 
an  over-riding  power  over  the 
tal  commitments  of  twth  raUway^^v 
Is  still  declared  in  weU>lnfoimed  f 
circles  to  be  the  commission'B  fore- 1 
most  suggestion  for  the  solution  -ct  ’ 
the  present  problem.  j 

TUs  reconunendatlon.iepresents-a  j 
compromise  between  Che  miblle  f 
ownership  and  private  ownersblip ; 
men  on  the  commission.  This  board, 
it  is  understood,  would  comprise  j 
I  five  men,  two  to  be  named  by  each  ' 
railway  and  a  fifth,  the  chairman,  'i 
to  be  named  by  the  government.  ; 
They  will  probably  be  appointed  for  j 
a  definite  term,  possibly  ten  years,  i 
I  to  remove  them  as  far  as  possible  , 

!  from  the  vicissitudes  of  politics  and  , 
changing  governments.  j 

Another  recommenadUon  which,  ) 
it  Is  said,  will  make  is  that  the  Can-  ' 
adlan  National  directorate,  now  ) 
numbering  18  appointees,  will  ibe  j 
cut  down  to  two  "working  dlrec-  1 
tors”  who  will  be  full  time  assist-  I 
ants  to  the  president.  There  are  few  I 
railway  men  on  the  present  board.  , 
Except  for  the  repesentatlon  ac¬ 
corded  labor  and  the  department  of 
railways  and  canals,  the  present  ' 
board  is  appointed  on  a  geographi-  { 
cal  basis,  so  many  directorates  go¬ 
ing  to  each  province.  And  whatever  i 
may  be  said  to  the  contrary,  the  ap-  i 
polntments  are  political  plums.  It  I 
will  be  recalled  that  the  entire  for-  ^ 
mer  board  was  dismissed  when  the  t 
present  government  came  into  | 
power. 

The  geographical  idea,  even  the  i 
{political  question,  might  he  over-  \ 
(Continued  on  Page  4)  \ 

Beauharnois  Ready 

To  Deliver  Power , 

Fears  expressed  in  some  quarters 
that  Beauharnois  Power  might  not  ' 
be  able  to  live  up  to  its  contracts  to  i 
commence  delivery  of  energy  to  the 
Ontario  Hydro  and  Montreal  Power  , 
have  been  laid  at  rest  by  comple¬ 
tion  of  the  canal  and  the  power 
plant  during  the  past  week. 

The  company  is  now  actually  In 
a  position  to  generate  power  and  ' 
has  a  full  30  days  In  which  to  tune 
up  its  plant  for  the  delivery  of  Inl-  i 
tlal  blocks  to  its  two  big  customers, 
36,000  h.p.  to  the  Ontario  Hydro  and 
26,000  h.p.  to  Montreal  Power. 


Investment  -^Securities 

Vnuaually.  attractive  ayieldeiar^inow 
obtainable  from  Goveryiment\  Bdnda, 
high-grade  Public  Utility  isrues .  and 
selected  Industrial  securities.  CopUs  of 
our  current  weeldiy  offering  list  will^ 
forwarded  to.'  irwettors  •  uponi^rm^uest. 

Royal'  SecoritieS'Corporation.  .j 


344  9e.'J«nwi  Street 
MONTREAL 


330  Bey -Street 
TORONTO! 
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HYDRO-ELECTRIC 
SECOND  QUARTER 


Commonwealth  &  Southern 
Corp.  July  Earnings  Lower 


FURTHER  CUT  IN 
WORKING  EXPENSES! 
CANADIAN  PACIFIC^ 


Conditions  change  and  new 
situations  arise  from  time  to 
time.  For  more  than  114 
years  the  Bank  of  Montreal 
has  given  safety  for  funds, 
and  dependable  financial  ser« 
vice  to  an  ever-increasing 
number  of  customers. 


BANK  OF  MONTREAL 

iPstablished  l8l7 

TOTAL  ASSETS  IN  EXCESS  OP  S7(»0,0<*0,000 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
end  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


New  York. — Gross  earnings  of  the  TTUAAIPIU  CArCHOLO 

EARNINGS HIGHER:“S“=  CANADIAN  PACIFIC 

„  .  ,  M ,! a®  compared  with  SIO.194.277  for  July  ; — —7, 

Net  Available  For  Dividends  j  last  year.  After  deducting  operat-  July  Figure  Reduced  by  $1,640,- 
Amounted  to  $762,180  Agrainat  I  ing  expenses  and  taxes  there  remain-  While  Net  Profit 

j  $480,535  Last  Year  ed  a  balance  a\'allable  for  Interest  Dropped  $873,523 

-  and  other  fixed  charges,  etc.,  and  _ _ — - - 

SURPLUS  OF  $574,680  564, 032  as  compared  with  $5,l6o,oi4  FOURTH  BEST  IN  1932 

_ _  I  in  July,  1931.  - 

For  12  Months  Ended  June  30th  31.  1932,  Substa,ntial  reductions  in  gross 

Fjirnin<r«  Or,  I  camlngs  amounted  to  $121,-  and  net  earnings  together  with 

I  ^  279,438  as  Compared  with  $134,713.-  working  expenses  is  shown  in  the 

Were  c.qual  to  $21.97  A  585  for  previous  twelve  months.  |  July  statement  of  the  Canadian  Pa- 

I  Share  1  After  deducting  operating  expenses  j  ciflc  Railway. 

_  and  taxes  and  allowing  for  Interest  jvet  profits  for  the  period  at  $859,- 

!  Ottawa. — Canadian  Hvdio-Enectrlc  '  dcharges.  etc.,  and  708  compares  with  $1,733,'232  In  the 

_ ,,  Til...  L  ij.  ;  provision  foP  retirement  reserve  (de-  corresnondina  month  of  last  vear.  a 

'Corporation  Liml  ed.  and  subsldtary  predation)  balance  was  $17,945,337  decrelTof  $8^3  Groy 

j  companies,  including  Gatineau  Pow- 1 — an  amount  equivalent  to  $11.96  per  jngg  f^j.  month  at  $9,669,343 

I  er  Company,  report  that  coiisolida fed  '  share  on  the  Commonwealth  A  showed  a  decrease  of  $2,514,052  from 
net  revenue  for  the  second  quarter  Southern  Corporation  outstanding  tjjg  gj-^ss  for  July  of  last  year,  with; 
I  of  this  j'car,  after  deductnig  all  preferred  stock.  After  deducting  (}j|g  decrease  substantiallv  reduced ' 
'prior  charges,  and  available  for  d‘vi- i  preferred  dividends  balance  was  $8.-  through  a  further  cut  by“the  road 

fiends,  amounted  to  $762,180  compar- ,  949.782  or  slightly  in  excess  of  26c  jjj  working  expenses,  which  for  the 

ed  with  $480,535  in  the  second  quar- I  per  share  on  the  common  stock  out-  month  of  July  of  this  year  amount-' 
j  ter  of  1931.  Balance  added  to  sur- 1  standing.  Pd  $8,809,634,  against  $10,450,163; 

;  plu.s  In  the  second  quarter  Of  this  ;  In  .lulv  of  last  year,  a  decrease  of 

.vi  a r.  after  dividends  on  the  6%  first :  «ipm  DpirpmtTTp  Ap  $1,640,528.  | 

.preferred  stock,  was  $574,680  against '  lu I*  I  KH  yMlwIlp  |l|4  Por  (Pp  seven  months  of  the  fis-i 

I  $293.03,5  In  the  corresponding  quarter  lllifljlIWli  V*  , 

I  of  last  year.  M  A  Tf /\XI  A  I  C17CTI7M  of  fhe  road  amounted  to  $6,111,- 1 

I  For  thejwelve  months  ended  June  JVa  I  IIIIV  A  I  >  I  |4  ill  687.  contrasting  with  $8,529,591  in 

30  consolidated  net  revenue,  avail-  the  corresiponding  period  of  last; 

able  for  dividends  was  $2,746,525.  or  A  T  A  IM  lUrDCACCn  .^ear.  a  decrease  of  $2,428,003.  Gross  I 
$..1.9(  per  share  on  the  69r  first  pre-  IHII  Kh  jl' U  earnings  amounting  to  $67.714,- 1 

ferred  stock,  compared  with  $2,044,-  842,  showed  a  decrease  of  $16,- 

0(6,  or  $16.36  per  share.  In  the  --  -  —  .  «  .  779,089  from  the  gross  for  the  same 

twelve  months  ended  June  30.  1931.  Reports  $753,433  Agrsinst  period  of  last  year,  while  expenses 
Comparative  Con.oiidaud  Earnin**  $335,618  Ul  Same  Period  at  $61,603,054  showed  a  decrease  of 

_  .  ’c'Tj"!*’  in  Ijiat  Ymt  $14,351,085  by  the  same  comparison. 

Quarter  Ended  June  30.  iMt  Tear  Following  are  the  gross  earninss, 

Oro99  revenue  ,.^2, 351, 536  62, 261. 6  34  *  A  A  €XPGI1S6S  dlld  D^l  CSmill^S  for  11$^ 

Profit  on  exchange. .  .  L#UW  LK  UrtKA  I IHIU  KA 1  lU  month  of  Julv  and  for  the  seven 

Prcfil  on  redemotions  5  4.306  ........  i.» 

^  _ _ _  _  months  of  the  fiscal  year  enaei 

Total  gro.s  revenue.  $2,53 1.5 1 1  $2,26i,(.s-t  Ftor  the  Second  successive  month  ^it^  juiy,  ..v-ith  comparisons: 


In  Newfoundland 


AiSIji 


Our  Montreal  Branch 


Having  twelve  branches  lone  established 
in  the  important  centres  of  Newfound¬ 
land,  this  Bank  is  particularly  well 
equipped  to  assist  its  Canadian  clients 
who  desire  to  do  business  in  that  Colony. 

THE  BA.NK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

- - MONTREAL - 


;  plu.s  In  the  second  quarter  Of  this  ' - 

'.'(•nr,  after  dividends  on  the  6%  first '  «|pnp  nPimbtTTP  AP 
:  preferred  stock,  was  $574,680  against '  |yi»  I  KHVl4|v||r  llr 
!  $293,035  In  the  corresponding  quarter  »  LlllULi  VI 

j  "YYY\hYiwelve  months  ended  June  NATIONAL  SYSTEM 

130  consolidated  net  revenue,  avail-  11/1 1 1  VllnL  U 1  Vl lilH 
•able  for  dividends  was  $2,746,525,  or  A  P  A  lAI  lATPFIP  A  CPII 

:  $21.97  per  share  on  the  69!-  first  pre-  lll|a|jV  liyi  KH  flNKy 

ferred  stock,  compared  with  $2,044,-  AilVAlLinkfUV 

j  076,  or  $16.36  per  share.  In  the  - - 

1  twelve  months  ended  June  30.  1931.  Reports  $753,433  Against 
I  Comparative  ^con.MH«t.(i  Earnin*.  $335,618  Ul  Same  Period 

I  Quarter  Ended  June  30.  Last  Year 

■  1932  1931  _ 

I  Profit  on  exchange..  125,659  LOWER  OPERATING  RATIO  | 

Profit  on  redemption*  5  4,306  ........  _ 

'Total  gro.s  revenueTVirrTs n  $2,261,699  Fhr  the  Second  successive  month 
Ynirre.t.’etc.'  '  the  Canadian  National  Railways  has 

Depr^^ciation  and  amor*  ^  i  show'n  an  increase  In  net  earnings 


Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  IVliite  and  Rrey  Cottons,  rrints,  Sheetings 
Shirtings,  I’illow  t'ottons  Longcloths,  Cambrics,  Duck®, 
Bags,  Twills,  Drills,  tluHts,  Bureau  Covers,  Towels  and 
Towelling,  Toms,  Blankets,  Rugs,  Ttvines,  Narrow 
Fahrics  and  numorons  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHAIN  LINK 

FENCE 


Depr^^ciation  and  amor*  i  show'n  an  increase  in  net  earnings  I  4T«iAn%T 

tiratinn  14&  043  168  683  ;  I  GrosA  $9,669,343  $lZ,Io3,395  $2,514,032 

Bal,  for  dividends!*  762j80  48o!53 3  ;  Over  the  corresponding  month  of  the  E»P-  8,809.63*  10,450. I63  1, 640,323 

IS7  900  , *7  ,.,n  !  previous  year,  according  to  the_ July  Nftt  $  859,708  $  1.733.232  $  873.523 

Surplus*^  574'680  293!o35  I  hSUrCS  released  last  week.  While  Seven  month. — 

.  Twelve  Month.  Ended^june  30^  ‘  gross  was  Sharply  lower  the  «duc  $67.7'm,M2  $84.49”  732  1I6.?79'.089 

icro,.  revenue  ..  .  .$9,448’679  $8.82M33  I  in  expenses  dUrjng  the  period  61,663.054  75,954.140  14.351.085 

:  Piofit  on  exchange  368  730  . '  ''’^s  more  than  sufficient  to  offset  -  — - —  - — - - 

Prof,  o^ redemption.  f07.423  3 1,326  I  this  decline.  The  operating  ratio  Net  ,  $5,1  11,587  $  8.539,591  $  2,428.003 

_ _ _ _  I  .  no  Following  are  the  gro..  and  net  earn- 

ITotal  gro..  revenue.  $9,924,83  2  $8,857,759  '7  1 9V1'’ 

.  8.401,837  7,525.947  against  9$. 73  per  cent,  in  July,  1931.  nm^  of  1931; 

Interest,  etc.'  . '  ’.  5.068!949  4!745.989  For  the  month  of  July  this  year,  >932 —  t  x^0*7n* 

I  Deprec.  and  emortiza.  the  National  System  reports  gross  \  -  I!  i.stsio"® 

Bal  "or  dividend.  ^  2.746:525  2,044;o 75  !  revenues  of  $11,602,457,  a  decrease  ^ay .  IVAVr 

Divid*.  on  Can  Corp,  'of  $3,205,017,  or  21.64  per  cent,  as  . i 

. I  996'5?5  I  295  076  I  Jul.V.  1931.  Operating  :‘.V  ::  9:0O;2?8 

I  .^.Before  Intere.l'  arid  depreciation.'  compared  with  July,  1932.  Operating  January .  8.993,955  649,939 

!  _ _ .  !  849,023.  a  decrease  of  $3,622,832,  or  a.,,.  An, 

■a  r^YluY  in  193^TanadY^  P""  "^"7"  Not:2;.bVr  13:5^^:?^^ 

a  premium  in  1931  Canad  an  Hydro-  railway  operations  In  July  October . I3.50i,048  4,465.424 

I  Klecmc  Corporation.  Limited,  had  8;  amounted  to  $763,433.  as  against  September . Vltl'uo 

credit  balance  with  International  jjtgg  g^g  jyjy  jggi  an  Increase  of  ^-*“.1 .  '87^30  M 

;  Paper  and  Power  company  :  j4j7’gjg  . ,2439959  2186421 

has  since  been  repaid  by  that  con- j  foUo—ina  i.  the  summarv  of  Mav  I2.'084,’543  i,'445,'945 

ipany  in  United  States  funds  and  ;  Aphi . U.p4,080  I.3  4L03  7 


'  Interest,  etc .  5.068.949  4.745 

!  Deprec.  and  amortiza¬ 
tion  .  586.363  733 

Bal.  for  dividends  ..  2,746.525  2,044 

Divid*.  on  Can  Corp. 

;  first  pref .  750.000  750 

I  Surplus .  1,996,525  1.294 

• — Before  Interest  and  depreciation 


Cross  Net 

.$  9.559,343  $  859,708 

.  10.496,801  1,578,615 

.  9,5  1  7.355  737,354 

.  9.511,105  918.483 

.  10.272.786  1,170.502 


fer  factories,  schools,  tennis  eo’jr;i, 
awns,  partitions,  manufacturelani 
erected  complete. 

TTrite  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  QNADA 

LIMITED 

H.\MILTON  TORONTO  MONTRB.\L 


9.043,278  229,414 

8.993,955  649,939 

1  1,442,435  3,676.607 

13,560.582  4,774.625 

13.501,048  4,465.424 

12,210,41  5  3,253,692 

1  1,322,743  i.339.260 

I  1,876.230  1,919,169  < 

12,439,959  2,186.421 

12.084,543  1,445,945 

12.254,080  1,347,037 

12.312.663  1.33  5,760 


;  Paper  and  Power  :  ,4^7  g^g  2:186 

has  since  been  repaid  by  t^hat  co  n- j  following  is  the  summary  of  M.y . \'VA 

jpany  in  Un't®d  thu  i  U'®  ’•®®’'J«  0^  oP®r®flonS  for  the  •;  ;; 

i  ®®'‘’®°  months  of  1932  as  compared,  February . 10.8 11, 445  267 

;s."  Th;rSr".y“niir-ithi7™  o<h---r.  -  -  ■■  «■»>■•>» 

July  the  small  profit  represented  by  j  1442  1441  -  O  Aff 

,  th“  premiums  on  United  Stares  funds  Op.  rev,..  ..  ...$81,790,275  $io3.o83.ioo  |/A|  lllliyi  I  AV  Xr  llll 
will  be  eliminated  and  there  will  be  Op.  exp . .  78,628,167  101. 418.445  f/lvUvllI  AlialJ  OC  l/lli 

TO  PAIOT  fiPITl 

change  representing  the  cost  of  ac-  Op.  ratio.  96  I3  p.e.  98.09  p.c.  A\/  ll/llkJLi  vrtl  Ilf 

,  I  qulrlng  the  balance  of  United  States  it  will  he  noted  that  the  decrease  . 


Net  revenue.  ..$  3.162,107  $  1,654.653 


).  ratio.  ••  96.13  p.e.  98.09  p.c. 

It  will  be  noted  that  the  decrease 


TO  RAISE  CAPITAL 


funds  needed  for  the  payment  of  in-  in  operating  revenues  is  $21,929,825  pi-«  InrvMe*  fe*  2  Millinn  ^tluiros ' 
(terest  aad  sinking  funds.  or  20.66  per  cent,  while  the  de-  ‘'•"^crease  to  Z  IWiin^ 

•  ■  -  crease  in  operating  expenses  is  $22,-  — TIuw  Proposals  to  pc  Lx>n- 

niTfiTAllPn  APPPn  790,279  or  22.47  per  cent.  sidered  at  Meeting 


or  20.66  per  cent,  while  the  de¬ 
crease  in  operating  expenses  is|22,- 
790,279  or  22.47  per  cent. 


LAKE  OF  IHE  WOODS  MILLING  CO.,  Limited 

Makers  of  FH  E  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  10,000  BARRELS 
President  and  Managing  Director 
FRANK  S.  MEIGHEN,  C.M.G. 

Yice- President  General  Manager 

HUGH  MACKAY,  K.C.  Directors  G.  H.  O.  SHORT 

N.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY.  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  F  .C.  R.  W.  REFORD 

RT  HON  LORD  SHAUGHNESSY,  K.C.  PAIT,  F.  SISE  G.  W,  ALLAN,  K.C- 
HON.  RODOLPHE  LE.MIEUX  J.W.  PYKB  G.  C.  MORRISON 

Secretary  Treaturet  Asst.  Treasurer 

D.  A.  MacINNES  A.C.  McMILLAN  B.  R.  HLITCHISON 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
6.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


rilCTfIMFR  OFFFR  790,279  or  22.47  per  cent. 

vUulUlllLll  UrrLA  nilTP  IFPfl  innipn  IlI  Toronto  Bureau  nie  Flnanelal  Tim.., 

INTER  HARVESTER  UTILITIES  IN 

*  il/17CT  TA  D17DADT  Toronto,  on  Septem- 

Involveg  Time  Extension  to  * '  •  •  V  ACl  V  A 1  According  to  the  notice  sent  to 

Customers  and  12%  Prem-  DrrADA  Dri/nUITTC  shareholders,  three  proposals  are  to 

ium  on  Grain  Sold  KLIUKU  KtVtNUtO  ^sTo  cSe  ISe  oTe^Sflion  futhor^^ 

•  -  Ized  shares  of  one  dollar  par  value 

Regina.  International  Harvester  Edmonton  Gty  Units  Show  into  no  par  value  shares  and  to  in- 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  vitalizing,  corrective  food  in  daily  use  by  thousandsof  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  «  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  »  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Involves  Time  Extension  to 
Customers  and  12%  Prem¬ 
ium  on  Grain  Sold 


:  Company  of  Canada,  I.imited,  plans  eiTO  ew'v  c  i  *  w 

:  to  relieve  dlsfres.s  of  Its  farmer  rus-  90 19,0  f  f  ouiplus^tor  7 

1  tomers  by  offering  them,  under  rer-  Months  Operation 

I  tain  conditions,  an  extension  of  time  - - 

up  to  five  months  on  their  obllga-  1930  PREVIOUS  RECORD 

tions  to  the  company  maturing  this  _ _ _ 

I  fall 

Tn  ♦,>  .uio  -moaenra  ^dmonton  Burcsu  The  Financial  TImea 

In  addition  to  this  major  measure  _ _  .. 

1  of  relief,  the  company  also  offers  months  stll 

its  cumtomers  a  premium  of  12  per  Mmon 

_ .  .  ..  _ .L-i-  tons  five  c  tv-owned  iitilifiea  fnr  fb, 


crease  the  capital  of  the  company 
from  one  million  to  two  million 
shares. 

The  second  Is  an  agreement  to 
purchase  certain  oil  and  gas  leases 
covering  297214  acres  in  the  town¬ 
ship  of  Dereham,  county  of  Oxford. 


ALBERTA  COAL  INDUSTRY. 

Edmpnion. — Greater  activity  in  ihe 
.Alberta  coal  industry  is  indicated  in 
the  report  of  production  for  the  first 
half  of  1332.  though  the  output  In 
June  of  232.71.5  tons  was  sllKhtly  be¬ 
low  the  235,946  tons  produced  in 
June  a  year  ago.  During  the  six- 
month  period  Alberta  coal  mines  pro¬ 
duced  2.137.103  tons  of  coal  classified 
as  domestic,  sub-hituminous  and  bitu¬ 
minous,  a  gain  of  10,3  per  cent,  over 
the  1,381.148  tons  produced  in  the 
first  half  of  1331.  Domestic  and 
suh-bitiiminouR  production  Increased 


while  the  bituminous  output  was  be¬ 
low  last  year. 

LI>' SEER  OIL  EVDUSTRT. 

Ottawa.— A  report  on  the  linseed 
oil  Industry  of  Canada  in  1931  shows 
eight  plants  in  operation,  (three  in 
Quebec  Province,  two  each  in  On¬ 
tario  and  Manitoba,  and  one  in  Al¬ 
berta),  having  a  capital  investment 
of  $2,630,47.5;  furri.shing  employment 
to  226  per;';ons  who  were  paid  $233,- 
377  in  salaries  and  wages.  The 
gross  product  of  the  mills  was  val¬ 
ued  at  $362,638. 


'  T  *  .v.  .  «  Edmonton  Bureau  The  Financial  TImea  ®“*P  O'  Dereham.  COUnty  Of  Oxford. 

.  In  to  this  major  meagre  Edmonton  —With  five  months  still  township  of  East  Flambofo,  county 

jof  relief,  the  company  also  offers  mont^^^  of  Wentworth,  township  of  Nelson, 

its  cumtomers  a  premium  of  12  per  ?  •  Shined  surplus  of  Mmon-  .  -  Halton  townshio  of  Or- 

cent  of  tbo  not  nrocoods  of  thoif  ®  f*' ®  clty-owned  Utilities  for  the  or  Jiaiton,  townsnip  or  ur 

;  cent,  or  the  net  proceeas  or  tneir  ..  months  onHinv  91  nrs.  the  county  of  Kent,  all  of 

grain  sold  to  local  elevators  andap-  striklna  distance  o/the’ total  ^bich  are  located  in  the  province, 

plied  to  their  obligations  at  any  ‘  nt^f  The  third  Is  an  agreement  entered 

time  prior  to  February  1,  1933.  *  „!?„j  .  ’^®  ^  Into  bv  the  comnanv  for  the  sale  of 

This  offer  was  Jointly  announced  ^l^p’^teTv  ’ssure^  s^iS  huLred  th^Ssand  shies  of  the 

by  E.  B  Gass  and  L.  M.  Larsen.  preS’ bv  S tfolli  I  The  company  has 

RoX"  Hodgsom  The  seven  months’ ititi  985,714  shares  issued  at  the  present 

of  comnanv-s  custom  '«®°t  ®howed  a  net  surplus  of  $379,-  «“®-  14,286  to  t^he  treasury, 

•rs  to  ^u-ast.rn  r»^sd7-  tha  an'  577  Compared  to  $259,406  for  the  It  1®  proposed  to  Issue  the  remaining 
ers  in  western  Canada,  the  an-  corresnondlna  nerlod  treasury  shares,  namely  14,286,  from 

?ha°r?”iu  ba*‘‘an  to1?rovam•n/^®n  11»®  titllitlos  to  fllo  Its  time  to  time,  when  convert^,  for 

there  w  11  ,be  an  Improvement  In  statement  with  the  comptroller  the  such  consideration  as  may  be  fixed 
the  near  future  and  •uraterworks  department  reported  a  by  the  Board  of  Directors  not  exceed- 
surplus  Of  $10,216  for  July  alone  and  the  eum  of  $14,286. 

Aasirl  ?  So  I-  *1,  ®  "J  $67,474  for  the  seven  months.  In  - - - 

i-i!  V,  ^  1931  the  totals  were  $6,977  and  $48.-  Barcelona  Traction  L  &  P. 

farmers  who  hold  this  view,  nor  072  resnectivelv  UMGCiona  iraciion  oc  r.  , 

does  it  wish  to  influence  the  judg-  ^hg  ^  .g  gp  Eamings  Declined  In  July' 

by  the  utilities  was  In  1930  _ _ _  „  -  -  -  —  .  , 

he  should  sell  his  grain.  The  com-  4j,e  figure  was  $515,422.  The  Bureau  Th«  nnaociai  Time*.  , 

:  pany  does  wish,  however,  to  assist  total  was  $514  497  Toronto.  —  Gross  earnings  from  - 

those  desiring  to  hold  their  grain  exception  of  the  street  operaticiu  of  Barcelona  Traction, 

for  better  time.  railway,  every  utility  has  set  a  new  I^Sht  &  Power  Cotnpan.v,  Limited,  j 

:  -  ,  ,,  ”,  earning  record  this  year,  and  the  7or  July,  were  8.290,303  pesetas,  i 

■  Automobile  Fmancmg  showing  of  the  street  railway  has  against  8,327,839  pesetas  in  the  like 

I  UlttAnMAJ  greatly  Improved  over  1931.  month  of  last  year.  Operating  ex- 

uropped  Uunng  July  Following  is  a  summary  of  the  penses  were  2,990,121  pesetas. 


INCORPORATED  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates.  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch: 

511  Place  d’Armes, 
MONTREAL 


Black  &  Armstrong 

REIAl.  ESTATU.  VALUATIONS, 
RE.XTALS. 

Vann  Land*,  Morturagea  and 
Insurance 

800  TORONTO  GHNHRAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


Automobile  Financing 

Dropped  During  July 


Ottawa.— The  figures  for  automo-  . 56  $  82.397  j  net  earnings'  s'howed'^V.  substantiai  I  success  insofar  ♦be  ,  j  We  solicit  your  inquiry. 

la  financing  comniled  hv  the  Do-  . decrease  at  5.300.182  nesetas.  agatosL  of  our  Turner  Valley 


uluuLii  oi  lasL  year.  •  G/yex tiling  ca-  .  .  ,  ,  ,  ■ 

penses  were  2.990,121  pesetas.  ®»"‘®'l  ““a  large  development 

against  2.760,607  in  July,  1931,  while  while  we  have  met  with 


Branch; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Burn 

Hy- Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller, 
Alberta. 


bile  financing  compiled  by  the  Do-  .  toso? 

minion  Bureau  of  Statistics  show  a' Waterworks  :!  !!  67:474 

decrease  in  July,  1932,  as  compared  j  Street  railway.!  ..  ..  7,736 

with  June,  1932,  and  indicate  a  tall- !  -t  .  .  .  ,  ,,,,  ,,, 


decrease  at  5,300,182  pesetas,  agatosl  i 


well  is  concerned  we.  regret 


7:^6  *27:140  i  'Aggregate  gross  earnings  for  the  «««•  other  areas  within 

■  the  Province,  where  we  had  hoped 


with  June,  1932,  and  indicate  a  fall-i.,  .  ...  77^777^ TTITm  first  seven  months  of  1932  show  a  . . . . , ’"L  r"“irr,Vrt’  I.  U  •/’  IT 

I..  nn..ci.s,..  compare  . .  i7cSrh'.r  nn.'h;."“a'auis:  ;  Hy-Giade CobI Codipany 


H,  McCONKEY, 

President  and  Manager. 


BECOME  A  REGULAR  READER 

It  roKt*  only  41  ree  dollars  a  year  for  regular  weekly  delleery  to 
fi  Canadian  nddre** 

THE  FINA.NCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

6S1  CralK  St.  IVeat,  Montreal. 


with  the  corresponding  month  of  _ _  - _ 

1931.  The  per  cent,  of  change  1®  ^  .  --  •  r»  i“'  - - - 

41.2.  Carnage  Factories  Report  066,159.  After  deductii 

The  total  number  of  cars  financ-  aeon  c\ _ _ '  ®*P®®®®®’  aggregate  n 

ed  was  6.621  in  July.  1932,  9,151  in  ?00U,^^0  Vjperaimg  LferiCll  |  43.207.618  pesetas, 

June,  1932,  and  10,336  In  .July,  1931;  - - 

I  and  the  amount  involved  was  $2,-  Toronto  Bureau  The  Financial  Time*, 
i  469,685  in  July,  1932,  and  $3,472,380  Toronto.  —  The  balance  sheet  of 
'  in  June,  1932.  carriage  Factories,  Limited,  which 

I  .New  cars  financed  were  2.084  in  formerlv  operated  a  iclant  at  Orll- 
j  Jiilj-,  1932,  2,920  in  June,  1032,  and  lia.  Out.,  as  of  July  31.  shows  total 
j  3,391  in  July,  1931;  while  used  cars  operating  deficit  •  of  $680,243.  .Net 


like  period  of  a. year  ago,  standing! 
at  64,553,069  pesetas,  against  63,- 


ful  as  we  had  anticipated. 


Toronto  BureAU  Th6  Financial  Tinei* 


066.159.  'After  deducting  operating  ®'^®>-.  we  are  still  hopeful  tb«t  we 
expenses,  aggregate  net  earnings  i  .success^  m  this  di- , 

were  43.207,618  pesetas,  against  41,-  j  f^tition  in  due  course. _ 

552,900  pesetas.  •  «  n  ..v  • 


LIMITED 

Drumheller, 


Toronto  —  The  b»'ance  *be*'i  1  Commonwealth  Petroleum 

rriage  Factories.  Limited,  which  .  r» 

rmerlv  operated  a  nlant  at  Orll-l  Reports  Operating  Profit. 


Bell  Disbursed  $189,412 

Employees’  Benefit  Plan. 


F>nrloced  find  .  far  $. 


for  which  aend  The  irinimclal  TImea  for . month* 


SUBSCRIPTIONS:  In  Cnnadn,  $3.00  a  year:  SI. 78  for  alx  month*.  In 
Great  Britain,  12*  o  yean  7*  for  six  month*.  In  United  State* 
$3.80  a  yean  $2.00  for  nix  month*. 

Make  all  Cbeunea,  Draft*  and  Money  Orders  payable  tn  the 
Company. 


I  .New  cars  iinancea  were  n.wi  in  |  formerly  operated  a  nlant  at  Orll-  KeportS  Operating  rroflt.  Benefits  and  pensions  disbursed  by 

Julj',  1932,  2,920  in  .Tune,  1!)32,  and  lia.  Out.,  as  of  July  31.  shows  total  •  - -  j  the  Bell  Telejilione  Co  npany  of  Fan-  ! 

.3,391  in  July,  1931;  while  used  cars  operating  deficit  •  of  $680,243.  Net  Commonwealth  Petroleum,  Limit- |iida  under  tlie  emi)loyeos’  benefit  i 
financed  were  4,537  in  July,  1932,  income  of  $405,  is  reported,  but  ed,  had  total  revenue  from  its  Tur-  fund,  during  tlic  fir.st  half  of  the  ciP'- 

6,231  In  June,  1932,  and  6,946  In  against  this  is  Income  tax  for  the  per  Valley  wells  of  $94,178  from  rent  year,  totalled  $189,412,  according 

July,  1931.  year  1931  of  $397  deficit  has  been  gale  of  35,674  barrels  of  naphtha  in  to  the  committee’s  report  in  the  Sep- 

Financing  of  new  cars  amounted  practically  unchanged.  Current  as-  the  year  ended  April  30th,  1932.  tember  issue  of  ‘"J'lie  Blue  Bel!.” 

to  $1,243,540  in  .July,  1932,  $1,767,-  sets  include  cash  $684;  accounts  and  Operating  expenses  amounted  to  The  sickness  branch  led  the  list  with 

976  in  June,  1932,  and  $2,102,341  in  notes  receivable  of  $4,159.  less  re-  $13,831,  general  expenses  $10,850,  $108,958,  iiensions  $65,359,  followed 

July,  1931.  Financing  of  used  cars  serve  for  bad  debts  $4,084,  a  bal-  leaving  operating  profits  of  $69,497.  liy  $8,658  direct  benefits,  and  $6,437 

amounted  to  $1,226,146  in  July,  ance  of  $74.93,  making  a  total  of  Sundry  reventie  was  $1,850,  giving  accident  benefits.  ■  Bell  Telephone 

1932,  $1,7()4,404  In  June,  1932,  and  $7.5!).  -phis  compares  with  current  net  profit  of  $71,348.  was  one  of  the  C.inadian  pioneers  to 

$2,093,559  to  July,  1931.  liabilities  of  $3,135,  comprising  ac-  The  balance  sheet,  dated  April  pl.ace  the  employment  fund  on  a  I 

soa  tna  enk-wstra  xr  xs .  CTued  taxes  of  $.104  and  reduction  30th,  shows  current  assets  of  strictly  .actuarial  l)a.sis,  and  have  j 

18M72  FARMS  IN  8ASKATCHEW.4N  m  capital  to  preferred  shareholders  $12,086.  made  np  of  $529  cash.  $7,-  Ifpcn  operaling  along  these  lines 

Moose  Jaw.  —  According  to  1931  of  $3.31.  Investments  at  $137,800  in-  729  accounts  receivable  and  $3,826 1  since  1927. 


18M72  FARMS  IN  SASKATCHEWAN 
I  Moose  Jaw.  —  According  to  1931 


Federal  Census 


are  136,472  elude  Canada  Carriage  &  Body  Co.  1  in  naphtha  at  Turner  Valley  wells. 


I  farms  In  the  Province  of  Saskat-  69{-  cumulative  preferred  stock,  par  current  liabilities  total  $15,700.  in- i  LOILSTER  FI.SHIMi  UNDER  D  .11.  j 
!  chewan,  distributed  as  to  size,  as  |  value  $10n.  $97,500;  20.000  shares  eluding  $10,934  in  accounts  and  bills:  Charlottetown.  The  lobster  fish- 
follows;  1  to  10  acres,  1,075;  11  to  i  no  par  common  stock  $1,000  and  In-  payable,  $2,605  in  a  note  discounted  I  ing  season  in  Northumberland  Straits 


50  acres.  976;  51  to  100  acres,  1,377;  '  come  debenture  stock  at  $39,300. 
101  to  200  acres,  40,630;  201  to  290  i  Goodwill  of  $1  360  981  makes  up  to- 
aerea,  3.272;  300  to  479  acres,  43,- j  tal  asset.?  of  11,499.643. 


985;  480  to  639  acres,  19,081;  and 
640  acres  and  over  26,026. 


come  debenture  stock  at  $39,300.  and  $2,061  taxes.  I  is  now  under  way  and  will  be  con- 

Goodwlll  of  $1.360  981  makes  up  to-  in  their  report  to  f^areholders  j  tinned  until  October  15th.  An  i;n- 
tal  asset.?  of  11,499.643.  tl»e  directors' said  in  part;  |  mense  amount  of  gear  is  being  used 

The  annual  meeting  will  be  held  “Since  the  date  of  our  last  share- 1  and  more  fishermen  than  for  many 
in  Toronto,  September  8.  holders’  meeting  our  company  has  years  are  engaged  in  the  industry.  '  | 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


TOOLE,  PEET  &  CO. 

LIMITLO 

FINANCIAL  AGENTS 

Appraisers  anti  Valuators 
F states  ^iana  ieJ 

CALGARY  CANADA 


THE  FINANCIAL  T1MES>  MONTREAL.  SEPTEMBER  2,  1932, 


'Rising  Markets  Based  on 
\  Fundamental  Improvement] 

I  .  - ^ ^ -  [ 

A.  E.  Ames  &  Co.,  Limited,  Analyze  Events  of  Recent ; 

Months  and  Find  Hopeful  Sighs  in  International 
j  Affairs  and  U.  S.  Banking 

'  THE  OUTLOOK  IS  FOR  BriTER  BUSINESS 


SAFETY  OF  CAPITAI^-CERTAINTY  OF  INCOME 


Group  Judgemnt 

Bit  requires  a  group  of  many 
minds  to  constitute  an 
ideal  Executor,  Trustee  or 
Financial  Agent. 


Unsold  Balance  Collateral  Trust 
Issue  Being  Sold  at  101 
Canadian  Funds 

HRST  IN  TWO  YEARS 


Interest  In  Sale  of  C.  P.  R.  bsue 
FoUoMdng  Notes  of 
British  Columbia 


OUTLOOK  CHANGED 


Toronto. — In  their  current  invest-  the  pages  of  business  to  glimpse  any 
nient  letter  to  clients,  A.  E.  Ames  &  revival  that  may  be  In  the  offing. 
Co.  Limited,  investment  hankers.  Interest  at  this  time  has,  of  course, 
state  that  therp  have  been  few  ooca-  been  Intensified  by  the  sustained 
sions  in  business  history  when  the  rise  in  stock,  bon'd  and  commodity 
statistics  of  production.,  distribution,  prices  which  suggests  Impending 
consumption  and  finance  have  been  improvement  in  business.  The  rise 
more  thoroughly  examined  than  dur-  I  in  the  past  three  mpnths  has  been 
ing  the  past  two  months.  Everyone  emphatic  and  is  shown  in  the  follow- 
has  a  tangible  stake  in  the  orderly  ing  tables  based  on  well-known  in¬ 
progress  of  society  and  is  scanning  i  dexes  of  price  movements. 

FinaneislTirr.es  A.  E.  Ame8&  Standard  Standard  The  Annalist 

Index  of  Cana-  Co.  Ltd.  Statistics  Co.  Statistics  Co.  Index  of  Whole- 

dian  Stock  Inde.x  of  Domi-  Index  of  U.S.  Index  of  U.S.  sale  Commodity 

Prices  nion  of  Canada  Common  Stock  Corporation  Prices 

Bond  Prices  Prices  Bond  Prices 

J032 _ 

June  1 .  27.7  89  6  82  5  69  4  SV.S 

July  6 .  81  3  90  3  83  4  72  8  91  1 

Aug.  8 .  87  4  98  7  44  9  78  8  92  6 

Aug.  10 .  40  2  99  1  63  5  82  0  94  0 

Aug  17 .  41  3  99  0  59  7  83  5  94  2 

Aug.  24 .  44  6  99.5  66.2  86.2  94.0 

All  of  this  rise  has  been  accom-  Conditions  In  U.  S.  A. 

pushed  with  little  growth  of  produc-  ,  . 

tion  in  basic  industry  and  without 
marked  Increase  in  shipments  of  raw 

materials  or  fabricated  aoods  which  2*^^^** 

would  he  reflected  in  the  statistics  Sf  “ 

of  railroad  car  loadings.  General 

business  hovers  at  the  low  point  of  ^  ^ 

the  depression  even  after  three 

months  of  rising  prices.  mismangement  in  1928  and  1929.  in¬ 

creased  in  number  as  alarmed  dep- 
Signifioant  Events.  osltors  withdrew  their  savings  and 

It  would  not  be  true  to  say,  how-  either  deposited  them  in  U.  S  Postal  ■ 
ever,  that  the  past  three  months  Savings  offices  or  hoarded  them  in 
have  been  devoid  of  accomplishment,  form  of  notes  or  gold.  Thus  be-  I 
On  the  contrary  significant  interna-  January,  1931,  and  July,  1932.1 

tional  and  national  events  have  oc-i  Postal  savings  deposits  increa.iP  1  , 
curred  to  suggest  thajg  at  the  least,  from  $278  millions  to  $776  millions  ‘ 
the  relentless  tide  of  liquidation  and  land  Federal  Reserve  notes  issue!  ^ 
deflation  has  been  stemmed.  It  is  :  '^ncreased  from  $1,470  millions  to  , 
an  interesting  commentary  upon  the  '  »2.789  millions.  Simultaneously  fiat  j 
course  of  affairs  that,  once  the  shock  money  proposals  in  Congress  alarm-  j 
of  Great  Britain’s  departure  from  foreign  interests  who  withdrew  ; 
the  gold  standard  had  been  sustain-  their  balances  in  gold,  resulting  in  a  | 
ed,  short-term  money  rates  in  most  i  reduction  in  the  gold  stock  in  the  i 
countries  eased  perceptibly,  reflect- 1  CnU^d  States  from  its  peak  of  $4,995  j 
ing  growing  confidence  and  resulting  '  millions  in  August,  1931,  to  $3,919  i 
in  more  recent  months  in  successive  ;  millions  in  June,  1932. 
reductions  of  central  bank  money  The  enormous  pressure  of  these 
rates.  influences  on  the  American  banking  | 

Followed  then  the  Lausanne  Con-  system  led  to  relentless  liquidation 
ference  with  its  momentous  agree-  of  commercial  loains,  loans  on  securi- 
ments  regarding  reparations  and  the  I  ties  and  security  holdings  which  ex- 
declaration  of  the  signatory  powers  plained  much  of  the  decline  in  biic.i- 
that  “they  do  not  claim  that  the  task  ness  activity  and  m.uch  of  the  fall  in  ' 
accomplished  at  Lausanne,  which  security  and  commodity  prices  and  ■ 
will  completely  put  an  end  to  repara-  necessitated  large  scale  support  by  j 
tions,  can  alone  assure  that  peace  i  the  Federal  Reserve  System  and  the: 
which  all  nations  desire.  But  they  i  Reconstruction  Finance  Corporation,  i 
hope  that  an  achievement  of  such  |  Happily,  this  distressing  situation  ; 
significance  and  arduously  attained  | has  undergone  perceptible  change; 
will  be  understood  and  appreciated  |  for  the  better  in  the  past  month  ! 
by  all  the  pacific  elements  in  Eur-  I  Gold  has  ceased  pouring  out  of  the  j 
qpe  and  the  world,  and  that  it  will  |  United  States  and  is  now  returning,  ; 
Se  followed  by  fresh  achievements.”  i  bank  notes  are  coming  out  of  hoard-  i 
The  sense  of  greater  security  en-  i  ing,  deposits  are  rising  and  reliance  | 
gendered  by  Lausanne  was  followed  '  upon  Federal  Reserve  support  is 
oy  the  reassuring  Conversion  Loan  I  dwindling.  On  the  other  hand  there 
operation  in  Great  Britain  which  was  is  little  evidence  that  bank  credit  Is 
of  Immense  significance  in  all  money  |  being  used  in  business  or  the  finan- 
markets-  Of  probably  equal  impor-  cial  market. 

^nce  has  been  the  Administration’s  Foundation  For  Advaiu*. 

lefense  against  the  depression  in  the 

United  States.  In  large  part  this  In  view  of  Uiis  Improvement  lo 
lefense  has  been  of  an  emergency  |  sentiment  it  is  scarcely  true  that 
iharacter  In  the  provision  of  finan-  j  rising  bond  and  stock  prices  are 


Better  Opportunities  Now  to 
Secure  ^th  American  and 
British  Capital  —  Markets 
Holding  Generally  Strong 


New  York. — The  first  public  offer¬ 
ing  of  bonds  of  the  Canadian  Pacific 
Railway  Company,  In  the  New  York 
market  since  July,  1930.  was  made 
during  the  past  week  with  the  mar¬ 
keting  of  $2,500,000  convertible  6  per 
cent,  collateral  trust  bonds  due  on 
March  15,  1942.  The  offering  was 
made  by  a  svndicate  composed  of 
the  National  City  Company.  Chase 
Harris  Forbes  Corporation  and 
Wood,.  Gundy  and  Company,  at  a 
price,  payable  in  the  United  States 
funds  to  yield  about  6  per  cent,  in 
United  States  funds  at  the  current 
rate  of  exchange. 

The  block  represents  the  unsold 
balance  of  an  issue  of  $12,500,000 
originallv  offered  last  March  In  the 
Canadian  market  at  par.  The  cur¬ 
rent  offering  price  is  equivalent  to 
101  in  Canada.  The  bonds  are 
secured  by  pledge  of  consolidated 
debenture  stock  of  the  railroad  in 
the  ratio  of  not  less  than  $136  prin¬ 
cipal  amount  of  stock  for  each  $100 
principal  amount  of  bonds. 

The  bonds  will  be  convertible  at 
any  time,  from  September  15,  1932, 
to  September  15,  1937,  into  ordinary 
capital  stock  of  the  railroad  com¬ 
pany  in  the  ratio  of  four  shares  of 
$25  par  value  for'  each  $100  prin¬ 
cipal  amount  of  bonds. 

Financing  for  the  Canadian  Paci¬ 
fic  in  July,  1930,  consisted  of  $25,- 
000,000  collateral  trust  4H  per  cent, 
bonds,  due  in  1960,  priced  at  98. ' 
I^st  December  a  Pittsburgh  and 
New  York  banking  group  offered 
an  issue  of  $14,250,000  of  the  road's 
equipment  trust  certificates. 


Crown  Trust  Company 

393  ST.  JAMES  STREET  •  MONTREAL 


Toronto  Bureau  The  Financial  Timea. 

Toronto. — Sale  of  Canadian  Pacific 
Railway  bonds  on  the  New  York 
market  this  week,  following  a  sale 
some  little  time  ago  of  British  Col¬ 
umbia  notes  in  that  centre,  has  at¬ 
tracted  special  Interest,  because  these 
transactions  Imply  that  the  United 
States  market  has  opened  its  doors 
again  to  Canadian  securities.  The 
fact  that  these  flotations  were  pre¬ 
ceded  some  time  ago  by  disposal  of 
several  Canadian  Issues  in  the  Brit¬ 
ish  market  also  is  noteworthy,  as  in¬ 
dicating  the  possibilities  of  a  broader 
market  for  Canadian  securities. 

A  while  ago,  Canadian  bonds  could 
not  be  sold  In  New  York,  but  Am¬ 
erican  investors  have  had  a  change 
of  heart.  They  have  been  buying 
domestic  and  foreign  bonds  much 
more  freely.  Canadian  issues  have 
assumed  particular  attractions  be¬ 
cause  of  the  expressed  belief  on  the 
part  of  New  York  interests  that  Can¬ 
adian  funds  will  gradually  work 
back  towards  par.  It  is  notable  that 
while  the  British  Columbia  notes 
were  payable  as  to  principal  in  Vic¬ 
toria,  interest  is  payable  in  Canada 
and  the  United  States.  C.P.R.  bonds 
are  payable  in  Canadian  funds  only. 
The  latter  issue  w-as  for  $2,500,000, 
part  of  the  original  commitment  of 
$12,500,000.  They  are  ten-year  6  per 
cent,  collateral  trust  bonds,  are  non- 
callable  and  convertible  up  to  Sep¬ 
tember,  1937,  Into  ordinary  shares  in 
the  ratio  of  4  shares  of  $25  par  value 
to  each  $100  principal  amount  of 
bonds.  This  issue  was  luUy  sub¬ 
scribed  promptly. 

High  grade  bonds  have,  on  the; 
whole,  been  steady  during  the  past ' 
week,  although  at  this  midweek,  1 
some  Dominion  Government  Issues  | 
shaded  slightly,  reflecting  a  reaction  | 
on  the  New  York  market.  Canadian  I 
National  guaranteed  bonds  held  well,  | 
as  did  the  provincial  and  municipal 
groups.  The  upward  trend  that  has  ! 
taken  place  in  the  bond  market  re- 1 
fleets  easier  money,  which,  in  turn,  j 
is  one  of  the  most  favorable  develop-  i 
ments  in  the  entire  economic  struc- 1 
ture. 

Good  markets  have  been  main-  j 
tained  for  a  number  ■  of  the  better  j 
grade  utility  and  industrial  issues,  | 
although  this  midweek  witnessed  a  i 
shading  in  prices  of  some  Issues. 
Abltibis  rose  steadily  to  a  high  of 
32,  after  •which  a  reaction  occurred 
to  28.  ‘Beauhamois  were  off  slightly. 
Duke  Price  was  firmly  held  at  68 
bid,  while  C.P.R.  Issues  were  steady, 
with  dealers  reporting  continued  en¬ 
quiry  from  London. 

Some  Recent  Sales. 

Among  the  recent  bond  sales, 
which  have  continued  scarce,  was 
sale  of  $300,000  67c  30-year  bonds 
of  Ottawa  Rom.an  Catholic  Separate 
Schools,  ■w'ith  an  option  on  the  bal¬ 
ance  of  $600,000. 

The  Quebec  Telephone  and  Power 
Corp.  has  sold  to  shareholders  $200,- 
000  6%  bonds  at  96,  to  yield  8.75%. 

As  a  result  of  the  sale  of  $380,000 
6%  bonds  at  96,  to  cost  the  city 
6M7c,  Sudbury  will  be  able  to  reduce 
a  bank  loan  from  $500,000  to  $120,- 
000. 

An  offering  of  $770,500  6%  bonds 
of  the  City  of  Three  Rivers  has 
been  made  by  a  large  syndicate  com¬ 
posed  of  Montreal  and  Toronto  in¬ 
vestment  houses,  at  100  to  yield  6%. 
These  are  serials,  with  Interest  pay¬ 
able  In  Canadian  funds. 

The  financial  statement  as  at  De¬ 
cember  31st  last  of  'this  Important 
Industrial  centre  has  some  interest¬ 
ing  features.  The  city  ha^  succeeded  • 
not  only  in  balancing  its  budget  but  ' 
showed  a  surplus  of  $54,621.  The  j 
rate  of  general  taxation  has  been 
reduced. 

Wall  Street  Market  | 

New  York.  —  A  vigorous  rise  in  i 
domestic  corporation  bonds  took  • 
place  in  the  early  days  of  last  week 
which  carried  many  Issues  in  all  up 
to  a  new  high  for  the  year,  and  ^ 
forced  the  Dow-Jones  average  price 
of  40  corporation  Issues  through  the  ; 
high  for  the  year  previously  estab-  i 
lished  on  March  10.  | 

Trading  was  active  and  broad. ; 
For  a  time  the  railroad  list  led  the ; 
forward  movement  followed  by  util-  j 
ities  and  industrials.  Many  rail- 1  • 
road  bonds  scored  sensational  ral-  : 
lies  and  recorded  recoveries  of  from 
10  to  20  points.  Numerous  issues 
trebled  their  low  price  recorded  In 
June.  I 

Around  mid-week  action  for  a  re-  ' 
ceiver  for  St.  Louis-San  Francisco  * 
Railway  brought  by  a  holder  of  $3-  : 
500  prior  lien  4%  bonds  of  the  com-|, 
pany  in  St.  Louis  and  a  wide  break ; 
in  Interborough  Rapid  Transit  Co.  i 
bonds  influenced  by  appointment  of  j  j 
equity  receivers,  disturbed  the  J 
market  and  caused  a  sharp  reac¬ 
tion  in  railroad  and  public  utility  1 
issues  with  'the  result  that  early 
gains  were  cut  down  substantially.  ^ 
However,  the  upward  trend  was  re-  j 
eumed  at  the  week-end. 

Broad  and  active  trading  took  ' 
place  in  industrial  bonds  through-  ^ 
out  the  week  with  prices  of  many 
classes  rising  to  the  high  for  the  1 
year.  Even  when  the  general  list 
turned  reactionary  at  mid-week 
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Nominations  For  Offices  To  Be 
Filled  At  Annual  Conven¬ 
tion  In  October 


GORDON  FOR  PRESIDENT 


Canadian  Bond  Sales 


Chicago. — Frank  M.  Gordon,  vice- 
president  of  the  First  National  Bank 
Trust  and 


An  analysis  of 


Canadian  bond 
sales  up  to  August  29.  1932,  compll-  ' 
ed  by  A.  E.  Ames  &  Co..  Ltd.,  shows 
total  to  date  of  '$196,459,351  as  com¬ 
pared  with  $978,982,150  for  the  same  1 
period  of  1931,  and  $448,579,160  for  . 
the  same  period  of  1930. 

These  are  classified  as  follows; 
Government,  $97,420,284;  Municipal, 


I  and  of  the  First  Union  _ 

Savings  Bank,  both  of  this  city,  has 
I  been  nominated  by  the  board  of 
j  governors  of  the  investment  Bank¬ 
ers  Association  of  America  as  pre¬ 
sident  of  the  association,  subject  to 
i  election  at  the  organization's  forth- 
j  coming  annual  convention  October 
22-26  at  'White  Sulphur  Springs,  'W. 
Va.  Announcement  of  the  nomln- 
I  atlon  was  made  here  at  the  associa¬ 
tion’s  office  where  It  ■was  also  said 
that  such  nominations  had  always 
been  followed  by  election  at  the 
;  conventions  since  the  association 
'  was  founded  in  1912.  Mr.  Gordon  is 
I  the  third  Chicago  banker  to  be  se- 
I  lected  for  this  honor.  He  will  suc- 
j  ceed  Col.  Allan  M.  Pope  of  New 
York,  president  of  The  First  of  Bos- 
t  ton  Corporation. 

I  Mr.  Gordon  entered  the  banking 
business  as  a  messenger  for  the 
First  National  Bank  of  Chicago  and 
his  entire  business  career  has  been 
with  that  Institution  and  its  affili¬ 
ated  organizations.  He  is  vice- 
president  and  a  director  of  the  Na¬ 
tional  Safe  Deposit  and  of  the  First 
Trust  Joint  Stock  Land  Bank  of 
Chicago.  He  is  also  treasur¬ 
er  of  the  University  of  Illinois, 
treasurer  of  the  Board  of  the 
Lincoln  Park  Commissioners,  Chi¬ 
cago,  and  president  of  the  Investors 
Protective  Bureau  of  Chicago,  an 
organization  maintained  by  invest¬ 
ment  banking  and  brokerage  houses 
and  banks  in  Chicago  to  prevent 
fraud  in  the  sale  of  securities.  In 
the  Investment  Bankers  Association, 
Mr.  Gordon  has  served  as  a  vice- 
president  and  as  a  member  of  the 
board  of  governors  and  on  various 
technical  and  administrative  com¬ 
mittees. 

Other  nomi^iitlons  by  the  board 
of  governors  of  the  association  were 
announced  here  as  follows; 

For  executive  vice-president,  Al- 
den  H.  Little  Chicago. 

For  vice-presidents;  George  W. 
Bovenizer,  Kuhn,  Loeb  &  Co.,  New  \ 
York;  Jame  H.  Daggett,  Marshall  &  i 


Injunction  to  Restrain  Sale  of 
Securities  by  Real  Estate 
House  Sought 

SOLD  ovefTX  BILUON 


New  Type  Investment  Trast 
Has  Shares  of  25  Cents  Par 


Canada  $179,881,067;  in  the  United 
States,  $2,000,000;  and  in  Great 
Britain,  $14,578,284. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years  :  — 

1930  1931  1932 

its 
Jan.  44,146,499  120,349.621  46,097.086 

Ifb.  58.567,978  26,909.955  2l.270,Ujv 

Mar.  59,869,676  43,302,612  35.724,177 

April  29,385.168  56,128,900  12,074,388 

May  112,330,015  670.586.326  25,675,320 

June  58,944.483  52,235,397  20,816,131 

July  54,189,941  7.467.700  27.317.717 

Aug.  31.145.400  2,001.639  ♦7,484.463 


New  York.  —  Adjournment  until 
Stsptember  16th  was  ordered  In  the 
Supreme  Court  of  New  York  of  the 
i  hearing  on  the  motion  of  the  state 
'  attroney-general’s  office  for  the  ap¬ 
pointment  of  a  receiver  for  S.  W. 
Straus  &  Co.,  and  an  injunction  to  re¬ 
strain  the  firm  from  the  sale  of  se- 
curfties  except  under  certain  condi¬ 
tions 

S.  tY.  Straus  &  Co.,  bond  bouse 
which  has  sold  a  billion  In  securities 
In  50  years,  is-as  ordered  to  show 
I  cause  why  It  should  not  be  enjoined 
i  from  selling  securities  except  under 
I  restricted  conditions  and  why  It 
'  should  not  be  placed  in  receivership. 

The  order  was  Issued  after  sev- 
;  eral  months’  inquiry  by  the  state 
'  attorney-general’s  office,  which  re- 
i  ported  thousands  of  complaints 
I  charged  buyers  of  real  estate  bonds 
[  had  been  defrauded. 

Deputy  Attorney-General  Lasarus 
Joseph,  who  signed  the  affidavit 
against  the  bond  house,  estimated 
that  in  the  last  50  years  the  public 
has  bought  more  than  $1,000,000,000 
worth  of  Straus  bonds  and  that  at 
present  $300,000,000  of  these  were  in 
j  default. 

I  Has  200J)00  Castomenu 

I  The  company  and  its  affiliates  have 
been  identified  with  building  con¬ 
struction  estimated  at  $21,000,000,000. 
The  firm  is  said  to  have  200,000  cus¬ 
tomer.*.  It  advertised  that  it  had 
operated  "without  loss  to  a  sin.glc 
Investor.’’ 

Joseph  listed  complaints  agaln.*t 
the  Straus  financial  practices  in  a 
20-page  brief  submitted  to  Justice 
John  H.  McCooey,  ■who  issued  the  or¬ 
der.  Among  the  complaints  were. 

1.  That  the  company  represented 
itself  as  a  first  mort.cage  house,  but 
since  1924  had  been  engaged  in  sell¬ 
ing  bonds  secured  by 


New  York. — A  new  form  of  Invest¬ 
ment  trust,  combining  features  of 
both  the  general  management  and 
the  fixed  types,  but  differing  from 
the  established  forms  of  either,  has 
been  organized. 

The  new  trust,  known  as  Dividend 
Shares,  Inc.,  has  been  Incorporated 
In  Maryland  with  an  authorized  ca¬ 
pitalization  of  20,000,000  shares  of 
25c  par  value.  The  trust,  however. 


Urge  Prompt  Deposit  of  Bonds 
In  Order  That  Effective  Ac¬ 
tion  May  Be  Taken 


Bond  Opportunities 


pointment  in  finance,  and  in  busi- 
'  ness  a  strong  evidemce  of  stability 
i  b'jt  little  recovery;  looking  forward 
I  there  is  a  hope  that  the  remarkable 
j  price  rise  of  the  past  two  months 
!  forecasts  a  continuance  of  banking 
recovery  and  a  growth  of  biisines.s 
activity. 

For  investors  the  events  of  the  pasi 
two  months  will  have  rather  definite 
suggestions.  The  improvement  in 
financial  affairs  ■would  seem  to  jus¬ 
tify  the  lower  level  of  interest  rates 
now  prevailing  and  indeed  there  is 
reason  to  believe  that  further  under¬ 
lying  Improvement  in  finance  would 
strengthen  high-grade  bond  prices. 

Even  with  the  present  rally  in 
bond  and  stock  prices  a  certain 
skepticism  on  the  part  of  Investors 
in  equities  is  probably  justified  in 
the  absence  of  evidence  of  business 
recovery  and  revival  of  corporate 
earning  power.  Further,  there  has 
bden  little  progress  in  removing  the 
basic  and  fundamental  causes  of  de¬ 
pression  found  in  world-wide  over- 
extension  of  indebtedness,  in  tariff 
and  trade  obstructions,  in  maldistri¬ 
bution  of  gold  and  lending  power,  in 
unemployment  and  curtailed  pur¬ 
chasing  power,  and  in  all  those  other 
factors  which  have  intensified  the 
derangement  of  economic  affairs.  | 

tYlth  allowance  for  all  those  in¬ 
fluences  which  hinder  the  fullest  and  j 
most  rapid  recovery,  it  can  still  be 
said  that  the  actual  financial  im¬ 
provement  and  the  gro^wing  sense  of 
responsibility  of  the  nations  in  co¬ 
operating  to  conquer  depression  jus¬ 
tify  a  hope — and,  at  this  stage,  even  j 
a  faith — that  increased  demand,  lar- 1 
ger  outputs,  more  rapid  turnover  and  i 
rising  emplov-ment  are  forecast  by  | 
the  striking  price  changes  since  the 
beginning  of  June.  This  does  not 


No.  13 — Calgary  Power  First  Mortgage  5*8  of  1960 


Yielding  over  6  per  cent,  to  matu- 
I  rity  w'ith  a  straight  interest  return 
at  current  market  levels  of  approx¬ 
imately  5.80  per  cent,  the  6  per  cent, 
first  mortgage  sinking  fund  bonds 
of  Calgary  Power  Co.  Ltd.,  show  a 
record  of  high  earnings  available 
for  bond  interest  requirements  over 
a  period  of  years  and  a  substantial 
equity  behind  the  issue. 

Calgary  Power  Co.  Ltd.,  supplies 
the  cities  of  Calgary,  Edmonton, 
Lethbridge,  Red  Deer,  and  Wetaski- 
win  W'ith  electricity  and  also  sup¬ 
plies  power  requirements  to  a  con¬ 
siderable  number  of  municipal  elec¬ 
tric  systems  throughout  Alberta, 
and  Saskatchewan.  It  also  oiperates 
three  pow'er  plants  on  the  Bow 
River,  Alta.,  w'hich  at  the  end  of 
1931  had  a  combined  capacity  of 
70,000  h.p.  The  company  controls 
and  also  leases  steam  plants  with  a 
combined  capacity  of  18,000  h.p.  At 
the  end  of  last  year  there  were  In 
operation  1,865  miles  of  transmis¬ 
sion  lines  in  Alberta  and  148  com¬ 
munities,  including  five  of  the  seven 
cities  in  that  province,  were  served. ; 
A  distribution  system  In  the  pro-| 
Vince  of  Saskatchew'an  acquired  in| 
1931  operates  555  miles  of  transmis- , 
slon  lines  and  serves  52  communi-' 
ties  In  that  province.  I 

The  company  has  an  agreement] 
with  the  East  Kootenay  Power  Co., 
which  operates  in  the  Crow’s  Nest 


1930,  at  97  and  accrued  Interest. 
The  bonds,  which  mature  In  April. 
1960,  are  reneemable  at  30  days’ 
notice,  at  a  premium  of  .I  per  cent, 
up  to  April,  1940,  redemption  price 
decreasing  by  i  per  cent,  each  5 
year  period.  The  sinking  fund  pro¬ 
vides  that  at  least  H  of  one  per 
per  cent,  of  the  maximum  value  of 
j  bonds  outstanding  will  ;be  set  aside 
j  each  year,  commencing  April,  1933. 

I  The  bonds  are  secured  by  a  first 
.  mortgage  and  charge  on  all  fixed 
j  assets  and  a  floating  charge  on  all 
I  other  assets  of  the  companj’)  The 
I  Issue  of  additional  bonds  is  limited 
‘  by  restrictive  provisions  of  the  trust 
:  deed 

For  the  past  5  years  net  earn- 
'  ings  of  the  companj',  before  depre¬ 
ciation  and  taxes,  have  averaged 
j  3.77  times  interest  requirements  on 
i  the  funded  debt.  Comparative  fig¬ 
ures  for  the  5  years  period  are  as 
follows; 

Times 

j  Interest 

I  Year  earned 

1927  . .  2.46 

1928  .  3.92 

I  1929  .  6.09 

1930  .  . .  3.75 

I  1931  2.62 

In  1931  net  earnings,  after  depre¬ 
ciation  were  equivalent  to  2  29 
times  bond  interest  requirements. 
During  the  seven  year  period  from 
1925  to  1931  production  and  earn¬ 
ings  of  the  company  registered  ■ 
steady  and  substantial  grow'th.  For , 
the  year  1931,  gross  earnings  i 
amounted  to  $2,082,248,  more  than 
twice  the  figure  for  1928,  when  I 
gross  earnings  of  $949,422  w’ere  re-  i 
ported.  The  net  earnings  during 
these  three  years  showed  an  in¬ 
crease  of  almost  150  per  cent,  being 
up  from  $533,888  to  $1,309,732.  In 
1931  the  preferred  dividends  were 
earned  more  than  1.7  times  ond 
earnings  of  $7.15  a  share  were  re-  ] 
ported  on  the  common  stock.  ! 

The  balance  sheet  of  the  company 
as  at  December  31st,  1931,  showed 
total  assets  of  $25,711,807  repre¬ 
senting  over  $2,5nn  for  each  $1,000 
of  bonds  outstanding. 

Calgary  Power  ''o.  has  recorded 
a  wide  degree  of  progress  in  recent 
years,  reflecting  not  only  fhe  rapid 
Industrialization  of  the  prairie  pro¬ 
vinces  but  also  the  materia]  growth 
in  farm  electrification.  The  com¬ 
panj’  is  practicall.v  alone  in  the 
power  field  in  Allifila,  and  ha.sbpen 
extending  info  the  neigliborlng  pro¬ 
vince  of  Saskatrticw.an  and  its  po¬ 
tentialities  for  even  greater  expan¬ 
sion  in  the  future  than  Ibal  aeliieved, 
in  the  past  are  outstanding.  At  eiir-' 
rent  quotations  o'f  around  86  the! 


_  _  _  _  .  'general  mort- 

t  gages."  which  in  reality  were  second 
and  third  mortgages  and  in  many 
'  cases  mortgages  on  leaseholds. 

2  That  the  company  sold  bonds 
secured  by  properties  on  which  taxes 
and  Interest  had  not  been  paid  and 
on  which  there  had  been  no  amorti¬ 
zation  of  principal. 

3.  That  the  company’s  salesmen 
Induced  customers  to  change  their 
Investments  from  bonds  that  were 
paj'lng  interest  to  bonds  that  were 
in  default.  For  this.  It  is  alleged, 
the  salesmanship  received  extra  com¬ 
missions. 

Samuel  J.  Tllden  Straus,  chairman 
of  the  board  of  S.  W.  Straus  &  Co.. 
Issued  a  statement,  characterizing  the 
charges  as  "not  true,"  and  saying  It 
would  be  found  that  "the  company’s 
course  of  business  deserv’es  credit 
rather  than  censure." 


Three  Rivers  Bond  Issue 
Offered  to  Yield  6  P.  Cent. 


A  sj'ndlcate  beaded  by  the  Basque 
Canadlenne  Natlonale  and  including 
the  following  Investment  houses: 
A.  E.  Ames  &  Co.,  Ltd.;  L.  G.  Beau- 
bien  &  Co.,  Ltd.;  Dominion  Securi¬ 
ties  Corporation.  Ltd.;  Rend-T.  Le- 
clerc,  Int.;  W.  C.  Pltfleld  &  Co.; 
Ernest  Savard,  Ltd.;  Wood.  Gundy 
&  Co.,  Ltd.;  made  public  offering 
during  the  past  week  of  an  issue  of 
$f70,500  0%  bonds  of  the  City  of 
Three  Rivers. 

These  serial  bonds  are  offered  In 
denominations  of  $100,  $600  and  $1.- 
000;  the  Interest  is  payable  semi¬ 
annually  on  May  1st  and  November 
1st,  in  Canadian  currency.  The  Is¬ 
sue  will  supply  funds  for  carrying 
out  different  municipal  projects  in¬ 
tended  to  fight  unemployment. 

The  financial  statement  for  the 
year  1931  of  this  Important  Indus¬ 
trial  centre  Is  most  interesting.  They 
have  succeeded  in  not  only  balanc¬ 
ing  their  budget  but  moreover  show 
»  surplus  of  $54,621  31. 

A  verj'  Important  fact  is  that  their 
rale  for  general  taxation  has  been 
reduced  to  1,70%  for  1932  compared 
to  2'"''  for  1931, 

The  bonds  are  offered  at  100  plus 
accnicd  interest,  to  give  a  return  of 
6  per  cent. 


ernors  for  three  year  terms:  F. 
Seymour  Barr,  Barr  Brothers  & 
Co.,  Inc.,  New  York;  Pierpont  'V. 
Davis,  National  City  Company,  New 
York;  William  T.  Bacon.  Bacon, 
Whipple  &  Co.,  Chicago;  Sydney  P. 
Clark,  E.  W.  Clark  &  Co.,  Philadel¬ 
phia:  Henry  Hart,  First  Detroit 
Companj',  Inc.,  Detroit:  Lewis  B. 
Williams,  Haj’den,  Miller  and  Com¬ 
pany',  Cleveland;  John  R.  Longmlre, 
I.  M.  Simon  &  Co.,  St.  Louis:  Albert 
P.  Everts,  Paine,  Webber  &  Com¬ 
pany,  Boston;  John  C.  Legg,  Jr., 
Mackubln,  Goodrich  &  Co.,  Balti¬ 
more;  George  P.  Hardgrove,  Ferris, 
&  Hardgrove,  Seattle. 


Pass  Coal  district  of  British  Colum- 
blt  and  the  Kootenay  district  of  that 
province,  providing  for  an  inter¬ 
change  of  power  between  the  two 
companies.  This  agreement.  It  is  un¬ 
derstood,  has  worked  out  advantage¬ 
ously  for  both  organizations.  Dur¬ 
ing  the  j’ear  1931  the  Calgary  Pow¬ 
er  acquired  the  controlling  Interest 
in  the  Ottawa  'Valley  Power  Com¬ 
pany.  This  company  owns  and  oper¬ 
ates  the  Quebec  half  of  the  inter¬ 
provincial  hydro-electric  develop¬ 
ment  of  224,000  horse  power  at  Chats 
Falls,  on  the  Ottawa  river.  The 
revenue  from  this  investment,  it  is 
stated,  will  be  substantially  more 
than  sufficient  to  provide  for  the 
fixed  charges  Incurred  in  connec¬ 
tion  therewith. 

The  major  growth  of  the  company 
has  taken  place  within  the  past  6  ] 
years,  as  is  indicated  by  the  fact  j 
that  the  transmission  system  has  In- 1 
creased  from  438  miles  In  1927  to; 
2,420  miles  in  1931,  and  production  , 
has  increased  from  78,638.000  k.w.  j 
h.  in  1927  to  156,521,000  k.w.h.  at 
tlie  end  of  1931.  Gross  revenue  has 
grown  during  the  6  years  from ' 
$496,583  in  1927  to  $2,082,248  in 
1931.  i 

At  the  end  of  1931  Calgary  Power 
Co.  had  outstanding  $10,000,000  of 
1st  mortgage  bonds,  exclusive  ofi 
$2,600,000  pledged  as  security  for 
current  advances.  $8,000,000  were  ^ 


McLeod,  Young,  Weir  Gets 

$380,000  North  Bay  Issue 


North  Bay.  —  Announcement  is 
made  of  the  sale  by  the  finance 
committee  of  city  council  of  a  block 
of  city  debentures  aggregating  ap¬ 
proximately  $380,000  to  McLeod, 
Young,  Weir  &  Company,  Toronto. 

The  sale  is  subject  to  approval  by 
solicitors  for  the  purchasing  firm. 
The  issues  are  at  6%  and  at  the 
sale  price  will  j'leld  6H% 


Protective  Committee 

For  Canadian  Paperboard 


Aug.  — Quebec  Teleiphone  &  Pow¬ 
er  Corp.,  $200,000,  6%.  1937;  offered 
to  shareholders  at  90,  yield  8.75%. 

Aug. — Ottawa.  R.C.  Senarate  Sefis. 
Out..  $300,000,  6%,  30  yrs.;  Griffi.s, 
Fatrrlough  &  Nors'Vorthy  with  op¬ 
tion  op  balance  of  issue  ($6"n.000). 

Aug.  18 — Prov.  of  Saskafrbpwan, 
(■additional),  t$2,000.0iin,  6%,  20  yrs.. 
Bank  of  Montreal,  Royal  Bank,  Bank 
of  Conimerfe.  B.ank  of  Nova  i^eotia. 
Wood,  Gundy  &  t  o.,  A.  E.  Ames  & 
Co..  IJd.,  Doni.  Sec.  Corp.,  Itoyal  .Se- 
nir.  Corj).,  .Nesbitt.  Thomson  A;  Co.. 
Ltd.,  .McLeod,  Young.  Weir  ^  Co., 
Fry.  Mills.  Spence  Co.,  Bell.  Gouin- 
lock  &  Co..  Hanson  Bros..  R.  A.  Daly 
a  C'o..  IJd..  Imperial  Bank.  Bank 
of  Toronto,  Dom.  Bank,  off,  at  98V2. 
yield  618%. 

t — Amount  of  Province  of  Saskat¬ 
chewan  bonds  reported  sold  has 
been  changed  from  $2,000,000  to  $1,- 
980,000, 


Toronto. —  A  bondholders  protec¬ 
tive  committee  of  Canadian  Paper- 
board  Co.,  Ltd.,  was  appointed  at  a 
meeting  in  Toronto  last  w’eek  and 
consists  of  Gordon  MacLaren  (Mac- 
Laren,  Fletcher  &  Co.);  J.  L,  Rals¬ 
ton,  K.C.;  Frank  Lawson,  (Moss, 
Lawson  &  Co.) ;  Stanley  Johnston, 
(Johnston  &  Ward;  and  J.  G.  G. 
Kerry,  president  of  the  company. 

Canadian  Paperboard  Company, 
limited,  has  been  in  the  bands  of  a 
receiver  since  February,  1930.  While 
'two  of  the  mills,  at  Frankford  and 
Campbellford,  have  been  shut  down 
for  a  considerable  period,  the  plants 
at  Toronto  and  Montreal  have  con¬ 
tinued  to  operate.  One  of  the  diffi¬ 
culties  that  has  confronted  the  com¬ 
pany  and  still  exists  is  price  cut¬ 
ting,  which  is  declared  to  be  “ram- 


Unked  Cigar  Stores  of  Canada 
Not  Affected  by  U.S.  Failure 


Canada  Bread  Operating 

Costs  Reduced  to  Minimum 


Toronto.  —  The  Unilert  f'igar 
Stores  of  Canada,  I, id.,  an  entirely 
separate  and  distinct  orgaiilzafioin, 
is  in  no  way  affected  tiy  the  fyling  of 
a  petition  in  bankruplry  liy  the 
United  Cjgar  Stores  of  Amerira,  K. 
C.  Pitney,  president  of  the  Ca.uadian 
company,  said  here. 

.Mr.  Pitney  said  he  was  surprised 
at  the  news  concerning  the  American 
company  and  added  it  was  "unfor¬ 
tunate”  the  names  of  the  t«’o  organ¬ 
izations  were  similar. 


Toronto. — The  annual  meeting  of 
Canada  Bread  Co.,  held  this  week, 
was  largely  of  a  routine  nature.  The 
annual  report  was  approved  and 
the  same  board  of  directors  re¬ 
elected. 

Shareholders  were  Informed  that 
operating  costs  had  been  reduced  to 
a  point  where  any  upturn  in  the 
business  of  the  baking  industry 
should  be  feflected  in  increasing 
earmng  power, 


ROVD  ISSUE  R4TTFIED. 

Toronto — Issue  of  mortgage  bonds 
totalling  $l,250,00n  to  $1,500,000.  as 
provided  In  a  by-law  passed  by  di¬ 
rectors.  was  ratified  by  sharehold¬ 
ers  of  National  Grocers  Limited  at 
their  annual  meeting  here.  About 
$1,000,000  of  the  issue  will  be  offer¬ 
ed  to  the  public. 


PRIEST  DEFENDS  NO  UPTURN  FOR  jjje  LOOKOUT 

MARKET  TRADING  STEEL  HAS  YET  — — 

MAD  A I  ADAYTITDC  through  the  provincial  government  DCCM  IMDYrATrn  (Continued  from  Page  1)  |  agreed  to  put  up  anywhere  ibe- 

InlJKAL  IlKUlJllU^  that  it  had  received  these  leases.  nJiril  I  If  Nil.  A  I  I*  IJ  agreement.  If.  it  is  said,  the  Board  |  tween  $10,000,000  and  $^0,000,000  by 

***''*•*•“  ajai  critics  complained  of  an  un-  atia^avas a  ig  |,g  agjj^  to  adjudicate  disputes  way  of  advances  In  connection  with 

-  equal  distribution  taxation.  Mr.  -  between  Canadian  and  British  manu-  the  rnarketing  of  the  wheat  crop 

AdmiU  Gambling  But  Saya  AH  Brownlee  asserted  in  reply  that  it  Minor  Encouraging  Signs  Insuffi*  facturers  as  to  whether  certain  items  and  the  provision  of  working  capl- 

Gambline  Is  Not  was  unchallengeable  that  of  all  the  dent  as  Stimulant  to  In  the  preferential  tariff  should  be  tal.  Last  year’s  plan  having  worked 

ni  ? _ .  provinces  west  of  the  Great  Lakes.  lowered,  then  there  should  be  a  tech-  out  satisfactorily  the  purpose  is  to 

uunonest  Alberta,  taxed  the  citizens  In  her  iraae  njcal  man  on  the  Commission.  A  continue  the  same  system  this  year. 

^  cities  the  least.  'There  had  been  no  P°ssibly  a  judge,  with  With  a  larger  crop  however  a  larger 

MUST  PLAY  THE  GAME  invasion  of  the  civic  field  of  taxa-  INGOT  OUTPUT  13%  business  and  corporation  experience,  amount  of  money  must  be  forthcom- 

-  tion  and  the  income  tax  charges  -  I  probably  be  given  the  chairman-  ing.  The  exact  total  will  depend  | 

Condomtit  Use  of  Knowledge  by  compared  favorably  with  those  of  New  York.— “Rising  commodity  |  ahlP-  As  to  the  other  places  on  the  upon  how  fast  the  otop  moves.  If  It 

niiwr+AM  Vnr  Ronefisa  Other  provinces  prices,  including  advances  In  the  ;  board,  the  endeavor  will  be  to  give  is  gradual  the  amount  will  not  be 

A  JD  I  ^  “Mv  heart  speaks  when  I  see  men  1  major  non-ferrous  metals  and  in  Iron  geographical  representation  as  well  so  large. 

And  root  Operations  m  Gen>  ‘packs  on  their  backs  wander- 1  and  steel  scrap,  a  continuance  of  the  |  as  to  provide  the  desired  technical  The  banks  will  advance  the  money  i 
era!  ing  on  street  or  highway  in  an  hon-  mild  expansion  in  pig  Iron  sales  and  |  knowledge.  on  the  .guarantee  of  the  Dominion  I 

-  est  and  desperate  search  for  work,  ’ I  and  the  nation-wide  move- 1  price*  Reflect  Fflert  Government  plus  the  waiving  by  thei 

TtTille  admitting  that  all  stock  began  the  premier,  as  he  introduced  ment  under  government  auspices  to  pweci  urcci  Prairie  Governments  of  their  rights  I 

market  operations  are  a  form  of  |  the  problem  of  unemployment.  “But ,  stimulate  purchases  may  be  laying  W**  t^onterence.  in  the  pool.  The  arrangements  last ; 

gaiDibllng,  a  Jesuit  priest,  the  Rev.  i  how  little  can  one  province  do  to- j  ground  work  for  some  measure  Although  reports  from  Eastern  and  ®ost  the  Dorninlon  Government: 

Philippe  Bournival,  S.J.,  who.  as  a  wards  a  solution!’’  I  of  business  recovery,  but  meanwhile  Western  provinces  indicate  disan-  because  the  pools  operated: 

mahematlcian  and  college  bursar,  j  - - - -  i  ^  trade  continues  to  languish,  polntment  that  there  are  not  to  be  Any  risk,  of  course,  is^ 

has  made  a  special  study  of  this  *|  n  n  1 I  A 1  ^  ^®''^  minor  gains  ^lore  Important  immediate  advan-  ®°°(*tied  to  any  difference  between 

subject,  defended  stock  trading,  in  |}  A  Rjirair  I  NANS  exhibits  little  or  no  indications  that  jages  for  the  lumber  industry  fur-  (be  amount  advanced  and  that  which  j 
the  course  of  a  lecture,  "Stock  Op- !  livAllu  .  ^he  expected  September  upturn  will  conference  agree-  . 

eratlons  and  Their  Morality,"  deliv- j  PlI  T  P  AAA  AAA  "^®'‘®  (ban  small  proportions,  meats  is  quite  effectively  emphasis-  same  proce»  of, 

ered  under  the  au.spices  of  "La  Se-  I^AI.IjS  XaI  llflll  1)111)  «  4  .  (tig  the  importance  of  the  trade  ad-  ®(^bilizatlon  this  year  as  last  Care  | 

malne  Sociale,"  in  .Alontreal.  I  rtliljU  yOl  jWUjl/Uv  1  s  hipments  of  some  Important  vantages  which  have  been  secured  be  taken  to  avoid  any  conditions 

Of  course,  he  pointed  out,  the,  .  - - -  ,?!h?  oS  ^  ^ 

game  of  stock  handling  should  be  i  Shnnkage  Since  First  of  Last  ^  ^  f  if®:}  I  have  strengthened,  and  these  Include  ~  ~ 

approached  in  the  same  manner  ,  Year  Has  Now  Reached  rather  shaf pi vT the  pXburgh  and  '  T**®®*’  ^^®  Better  Showing  For 

that  Englishmen  adopt  when  step- 1  ,36  000  000  AVheellng  dUtrlcts  and  is  not^above  I  considerable  progress  to-  Freieht  Car  Loadings  ' 

pmg  on  the  cricket  feild  Play  the  5i5,^Ab, 000,000  fhf  vinlv/  ’This  rise  In  ^  Loao«»S«-  | 

game  in  all  business  dealings  he  - country  this  week’s  nutniit  la  estl- :  P*"*®*  ^as  been  a  very  satisfactory  Car  loadings  on  Canadian  rail- 1 

Insisted,  and  the  conscience  will  be'  New  mated  at  of  canacitv  aeainst  i  (o'"  (be  week  ended  August 

at  rest,  secure  in  the  cmiviction  ,  member  banks  of  ^  lT4  ?n  the  nrec^lne  Ze^wefks^^^  I  Progress  on  a  big  crop  in  20  amounted  to  39,770  cars,  wWch  ' 


Gambling  k  Not  J  was  unchallengeable  that  of  all  the  I 

nisluuiMi  provinces  west  of  the  Great  Lakes. 

lyunoncK  Alberta,  taxed  the  citizens  In  her 

mnic'T  ni  Av  -rtiir  r'AHitc  ®‘((®®  (b®  (®a®(-  There  had  been  no 
MUST  rLAi  THE  GAME  invasion  of  the  civic  field  of  taxa- 

-  tion  and  the  income  tax  charges 

Condemns  Use  of  Knowledge  by  compared  favorably  with  those  of 

Directors  For  Own  Benefits  °(^®!;  provinces. 

A  J  Ek  I  ^  I  r'  AIv  heart  speaks  when  I  see  meni 

And  Pool  Operations  In  Gen>  packs  on  their  backs  wander- 1 
eral  ing  on  street  or  highway  in  an  hon- 


NO  UPTURN  FOR 
STEEL  HAS  YET 
BEEN  INDICATED 


INGOT  OUTPUT  13% 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  j  agreed  to  put  up  anywhere  ibe- 
agreement.  if,  it  is  said,  the  Board  1  tween  $10,000,000  and  $^0,000,000  by 
is  to  be  asked  to  adjudicate  disputes  j  way  of  advances  In  connection  with 
between  Canadian  and  British  manu-  the  rnarketing  of  the  wheat  crop 


mahematlcian  and  college  bursar, 
has  made  a  special  study  of  this 
subject,  defended  stock  trading,  in 
the  course  of  a  lecture,  "Stock  Op¬ 
erations  and  Their  Morality,"  deliv¬ 
ered  tinder  the  au.spices  of  "La  Se- 
malne  Sociale,"  in  .Alontreal. 

Of  course,  he  pointed  out,  the 


U.S.  BANK  LOANS 


The  banks  will  advance  the  money  1 
on  the  guarantee  of  the  Dominion  I 
Government  plus  the  waiving  by  the  1 
Prairie  Governments  of  their  rights! 
in  the  pool.  The  arrangements  last ; 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

’The  grut  majority  of  business  men  are  now  convinced  <!hat  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 
B.  HAL  BROWN.  President 
PAUL  OALraBRT,  H.  M .  CHAUVIN,  K.C..  Vice-Pretidentt 
C.  B.  McCUAia  RALPH  LOCKE.  HON.  F.  CARREL.  M.L.C., 
Q.  CORDON  HYDE,  K.C.  PHILLIP  S.  ROSS,  G.  H.  CCX3K 

Oeaenl  Masager:  PRANK  S.  TAYLOR  Sec.-Treat.;  ALFRED  HALL 

Head  Office:  4S5  ST.  JOHN  STREET,  MONTREAL 

Brenehet  end  Agencies; 

TORONTO  VANCOUVER  EDMO.NTON  REGINA  HALIFAX 
end  LONDON,  ENG.,  141  Moorgate,  E.C.  2 


game  in  all  busines.®  dealings  he 
Insisted,  and  the  conscience  will  be  '  Nev 
at  rest,  secure  in  the  conviction  j  memb 
that  nothing  of  an  immoral  na-  serve 


latuvi  in  me  riiisourKn  ana:.,,. _ '  -  _  .  . 

Wheeling  districts  and  is  not  above  i  Freight  Car  Loadings.  I 

1095:  in  the  Valleys.  For  the  entire  :  level.  This  rise  In 

country  this  week’s  nntmit  la  eati-  i  P®'®*  bas  been  a  very  satisfactory  Car  loadings  on  Canadian  rail- ! 


Hanufacturers  of  High-Grade 


ture  has  been  transacted.  ®ha 

He  repeated  that  all  gambling  -■(u§ 

he  arg-ued.  It  is  honest,  in  .he  er  aecrease  man  m  any  ween  since  .j,.  i  current  debts  and  provide  substan-  and  coal  by  515  cars.  For  the  east- | 

unanimous  opinion  o,  theologians, .  •  nb’  "  hen  they  fell  off  $1-1,000,-  ^  jjj  for  gfeel  pro-  purchasing  power.  The  benefits  ern  division  the  total  was  23,512  | 

provided  that  excessive  sums  of  ((((^  ,  .  ducts  In  the  Cleveland  district  r®  (be  transportation  interests  will  cars,  or  756  cars  less  than  for  the  A 

money  are  not  hazarded;  provided  i  ‘J®'  there' has  been  a  moderate  Increase  I  be  Important  previous  week  and  the  index  num- '  General  Office t  ^ 

that  one  plays  with  ones  own  mendous  shrinkages  which  has  tak-  -eigaee-i  of  hot-rolled  strln  steel'  i . .  -  _ .  ,  ber  dropped  from  53.23  to  55.98,  i  « » Dry>^ 

money  and  not  with  that  of  en  place  in  the  loan  portfolios  of  the  g  Heavy  loadings  of  grain  in  the  west- 1  PARIS,  Ont. 

others;  provided  that  one  does  not  ''eekly  reporting  members  in  the  (®(^  P®"®  for  new  automobi]^ models. ,  PontioiL  em  division  was  the  chief  factor 

purposely  make  the  balance  of  last  two  years.  At  the  beginning  of  ^  ^  Plff  Iron  'Total  Subnormal.  in  the  Increase  from  14,884  cars  for  I  MmA 

chance  weigh  in  one's  direction,  (931  total  loans  stood  at  $16,064,-  Pig  iron  salM  have  expanded  at  ^  The  improvemrat  in  the  position  previous  week  which  raised  the  I  _ 

and  finally,  if  the  individual  strict-  900,000.  Last  week  they  had  (alien  ("b^®'?®®^  ®?;‘^  _^b®  Canadian  dollar  m  New  York  index  number  from  82.54  to  88.04.! 

ly  shuns  the  many  abuses  that  may .  io  $10,828,000,000,  a  decline  of  $5,-  a  New  England,  but  the  total  yol-  bas  a  significance  which  should  not  with  one  exception  the  24th  week, ! 

and  do  .slip  into  the  playing  of  this  236,000,000.  below  normal  for  this  time  be  disregarded  at  this  time.  Changes  this  is  the  highest  index  number  i  been  fnihistawtianv  aHwani-oa  a 

game."  If  "  as  the  banks  of  the  New  York  d  fbe  year.  Scrap  sales  into  con- ,  in  the  foreign  exchange  rate  and  this  vear  The  Increase  In  grain '  advanced,  the.e 

As  there  are  three  classes  of  and  Chicaso  reserve  districts  which  sumption  have  attained  a  slightly  gold  movements  are  sensitive  in-  i  loading  was  1  536  cars  and  in  coal  ^  been  a  general  firming  of  prices 

men  ^^^lo  deal  on  the  ellminated'the  bulk  of  the  loans  last  larger  volume  at  Pittsburgh  and  ,  dicators  of  fundamenUl  change  in  043  "aV  Compart  lri“  tS  cS  i 

wpck  RsnU.s  nf  thn««  twn  distrints  Chicago,  but  Increasing  strength  in  the  economic  nosition.  In  view  of  I  In  (be  case  of  the  automobile  in- 


er  banks  of  the  Federal  Re-  Vhe^Sc^^ng  thrSVefk?®' '  to  39,770  caPs.  S  '  fTniftAl)  IllirlprWPar  HncipPU  9nfl  niltprU/Plir 

i  Underwear,  Hosiery  and  Uuterwear 


August  as  reported  this  week  Pi  oducts  and  galvanized  sheets  at  |  °0(  P®®'®!®®  (o  be  great  the  previous  week’s  loadings  and  the 

TSfrLyt'joV.Ts"o1o,o'oo.‘.irSf:  c»y.?o  .nd_of  .h4.«.  ?.;S7„ .Sf.. 'S? . !  i‘ 


General  Office  t 
PARIS.  Ont. 


MILLS  AT 

PARIS,  Ob«.  BRANTFORD,  Ont.  LONDON,  Ont.  WATERFORD,  Ont, 
ALMONTE.  Ont.  COATICOOK.  Qne.  and  ST.  HYACINTHE.  Oue, 


game."'  '  It  was  the  banks  of  the  .New  York  of  the  year.  Scrap  sales  into  con- ,  in  the  foreign  exchange  rate  and  '  .hj-  The  Increase  In  ^ain  !  v°v  5.'*^“®®^’.  **®c® 

As  there  are  three  classes  of  and  Chicago  reserve  districts  which  sumption  have  attained  a  slightly  gold  movements  are  sensitive  in-  i  loading  was  1  536  cars  and  in  coal  ^  been  a  general  firming  of  prices 
men  w^o  deal  on  the  exchange,  ellminated'the  bulk  of  the  loans  last  larger  volume  at  Pittsburgh  and  ,  dicators  of  fundamenUl  change  in  j  ^  cars  ®®®>  I  in  some  of  the  more  important  lines, 

there  also  necessarilv  are  three  week.  Banks  of  those  two  districts  Chicago,  but  Increasing  strength  in ;  the  economic  position.  In  view  of  |  responding  week  of  last  year  load*  a  ®®*®.  ?(  (b*  automobile  in- 

tyle!  of  operation  tL  operatunl  alone  cut  off  or  were  paid  off  $63,-  Prices  In  nearly  all  centres  has  oc- '  the  crop  outlook,  even  more  rapid  j  [^groncfnldTan  mads  ^  favorable  factors  are,  begin- 

.v,o  nt-amoriiv  000.000  of  the  total  reduction  of  curred  mostly  because  of  reluctance  i  recovery  in  exchange  might  haveigbove  referred  to  showed  a  decrease '  be  felt  even  at  a  time  when 


•  Selling  Agents  to 

^  Wholesale  Trade  t 

^icJOHN  GOEDOX  &  SOX, 

^  LIMITED 

^  Toronto  &  3Iontreal 


Business  Index 


or  the  financiers,  who  ordinarily  900,000  of  the  total  reduction  of  currea  mostly  because  of  reluctance ;  recovery  in  exchange  might  have '  gbove  referre 

are  directors  of  large  companies'  $81,000,000,  leaving  a  reduction  of  of  holders  to  dispose  of  scrap  at  been  looked  for.  But  on  the  other! of  7312  cars 

thl  SraTons  of  those  who  buv  only  $18,000,000  to  be  charged  to  Present  quotations.  The  Iron  Age  hand,  the  tourist  business  this  year  T^  _ 

and  sell  shares  of  a  certain  firm',  banks  of  all  other  cities.  4n  K 

.  steel  has  advanced  to  $7.42  from  $7  And,  then,  there  are  heavy  payments  August  Deccline 


^act*^as^  intermediary  between  The  .New  York  district  banks  re-  s  week  ago,  and  Is  now  $1  a  ton  ,  of  Interest  and  principal  to  be  made  In  Employment. 

thf  buyers  and  the  sSs  klse  duced  their  loans  by  $33,000,000  and  ®boye  its  low  point  of  the  year.  m  the  closing  months  of  the  year,  (:*mP»oy(ne*K-  of  the  year  more  cars  were  s 

are  the  points  u^ich  Se^  Bour-  those  of  the  Chicago  district  by  $30,-  “St®®!  Prices  for  fourth  quarUr  and  It  may  be  assumed  that  arran-  Manufacturing  reported  a  large  !  (ban  were  manufactured  is  vl 

mva'  discSd  in  regard  to  their  900.000.  be  announced,  probably ,  gements  to  take  care  of  this  flnan-  reduction  in  employment  at  the  be-  an  encouraging  sign. 

moralitv  "Other"  loans  were  reduced  $46,-  "‘Kbout  change,  though  there  is ,  cing  will  extend  over  a  considerable  ginning  of  August.  This  was  partly  i  - 

'iloral  Law  isteDS  In.  000,000,  or  more  than  those  on  se-  ®®‘“®  Question  as  to  sheete  l^n  view  period.  Payments  of  interest  and  due  to  the  usual  mid-summer  shut-  Decrease  in  Employment 

In  connection  wUh  the  former  curitles,  which  fell  $35,000,000,  for  5®®®®(  "  eakness,  which  has  ex-  principal  payable  in  United  States  downs  for  holidays,  the  imporUiicc  |  i„  August  Report, 
thriecmrer  Dointed  out  that  mor  all  reporting  banks.  .New  York  dis-  tended  from  the  common  grades  to  funds  during  the  last  four  months  of  of  which  for  this  record  was  inten- '  ix  P  n. 

law  siens  in  there  where  it  be-'  trlct  banks  reduced  their  loans  on  ®°"J®  (b®  ®P®cial  finishes.  An  ef-  the  year  are  estimated  at  about  ““ifled  this  year  uy  the  fact  thac  the  I  Employment  at  the  begin 

ieves  that  comnanv  di^ctors  an-  securities  $14,000,000  and  those  of  (?c(  b®  made  to  re-establish  the  i  $113,000,000.  c.ose  of  the  month  fell  at  the  week-  1  August  showed  a  downwarc 

Domted  as  such  tor  the  presumed  ihe  Chicago  district  cut  theirs  $18,-  sheet  prices  that  were  in  effect  be- 1  Another  factor  which  should  help  end  according  to  the  Dominion  Bu- ;  ment,  according  to  statemei 

£  i  _l®  “  .u non  non-  nthor-  fore  the  recent  declines.  An  ex- 1  the  Canadian  dollar  baa  h«an  tha  reau  of  Statistics.  The  largest  losses  '  ulated  bv  the  Dominion  But 


“Other*’  Loans  tut  .Host. 


I  an  unusually  sharp  seasonal  curtail- 
I  ment  in  production  is  in  effect,  in- 
I  creased  demand  is  being  reported 
!  from  various  parts  of  the  country 
‘  and  the  fact  that  for  the  first  half 


above  its  low’  point  of  the  year.  in  the  closing  months  of  the  year,  s  or  tne  year  more  can 

“Steel  prices  for  fourth  quarter  and  It  may  be  assumed  that  arran-  Manufacturing  reported  a  large  !  (ban  were  manufactured  is  viewed  as 
will  soon  be  announced,  probably  ^  gements  to  take  care  of  this  flnan-  reduction  in  employment  at  the  be-  encouraging  sign, 
w  ithout  change,  though  there  is  ^  cing  will  extend  over  a  considerable  ginning  of  August.  This  was  partly  i  - 


ire  estimated  at  about  (bis  year  uy  the  fact  thac  the  1  Employment  at  the  beginning  of  cIn  r  Gtom  weei 

I.  CiOse  of  the  month  fell  at  the  week-  1  August  showed  a  downward  move- 1  Aug.  2i . 

factor  which  should  help  end  according  to  the  Dominion  Bu- ;  ment,  according  to  statements  tab- 1 •  • 

1 _  1 _  rooii  nf  .CtQtictine  mVin  Ineeae  I  V..  r.n_4.,.i-,.  T. _ _ _  I  TaOe  lOT  JUIjr 


ine  compau.'  S  promt...  AU  tuaipau.'  '  chnwc  inmrnvamonf  '  iTt  .V  .  .  - . - -  . 

shareholders,  he  pointed  out,  large  1  The  investment  total  of  the  re-  “gioJneM  of  fp/jon  with  r«r>f.4.t  ' 
or  small,  should  divide  in  equal  Porting  member  banks  showed  no  to  00^0110? 

proportioA  the  profits  of  the  enter-  change,  a  decrease  of  $8,000,000  in  SuinSnrrehaSri^^^^  :  - 

prise  tbelr  holdings  of  United  States  se-  ®b“(tntion  that  are  to  ,  4^  j  1^..  nf 

(  if  ,,  ..J  ruritiPK  hpitip-  baianc^  hv  an  in.  be  financed  bv  Reconstruction  Fin-  -Uia  Well  at 

secondly,  the  speaker  continued,  the^^same  amount  In  hold-  ®®®®  loans  Is  causing  a  revis-  i  Conference  Say*  Beatty, 

moralistic  codes  have  uttle  to  find  crease  of  the  same  amount  in  hold-  estimates  as  to  the  time  when  ^  «»ny. 

fault  with  the  normal  and  legal  mg?  of  others  Rgserves  Mount  ®((®b  Projects  will  he  of  substantial  Canada  and  the  Domlnh 
transactions  involved  in  the  buying  New  York  ^serves  aid  to  the  steel  Industry  The  Am-  well  at  the  Empire  Econon 

anrt  Ko  inp  nf  storks  nrovidine  vv  nue  reserves  or  tne  .\ew  10,  it  _ _  _ % _ . _ _ tr  ti-  v /- 


••P.c.  of 
increase  or 
decrease 

Bank  Debits — July.  .  . 

$2,175,600,000 

—  9  4 

t^Tlolesale  Price,  June 
Grain  in  Store — 
Aug.  12 

66  5 

—  8  8 

Wheat . 

116,030,180 

-f  9  6 

Other  Grains  . 

14,774,943 

—  51  4 

Pig  Iron — July . 

Steel— July . 

7,317 

27,606 

—  82  5 

EmDiovment — July  . 

86  3 

—  IS  0 

Conatruction — .\ug.. . 
Car  Loading: 

12,683,500 

—  51.5 

■Week  end.  Aug.  13.  . 

39,050 

—  13  3 

Cumulative  . 

C.P.R.  Gross  week 

1.299,527 

—  15  4 

21 . 

C.P.K.  net  July . 

C.N.R.  Gross  week. 

2,S8i,ono 

—  10  8 

859,708 

—  .50  4 

Aug.  21 . 

C.N.R. — Net  July . . . 

Trade  for  July 

2.94‘»,240 

—  21  8 

753,433 

-t-  80.3 

Exporta . . 

42,321,284 

—  14  0 

Imports . 

Balance . 

Stock  Market: 

Share  aold  week  end. 

35,710,571 

-t-  6,610,713 

—  27.1 

Aug.  27  .  . 

Stock  Market  Index — 

178,648 

-1-408  6 

\  leather  footwear  factories,  telegraphs  ,  and  105.2  on  the  same  date  In  1931.  v  v 

and  wholesale  trade  showed  improve- ,  On  August  1  of  the  ten  preceding  whSt-Aui;  3i-57h  reriS.’  Winnipeg. 

ment.  i  years,  the  index  was  a  follows:  1930,  - - - 

Statements  from  8,028  firms  show- ,  iig.8;  1929,127.8;  1928,119.3;  1927,  The  Financial  Times  reaches  a 


ion  or  estimates  as  to  the  time  when ,  j  ...  T^  ,  •  Statements  from  8,028  firms  show- ,  ng.g;  1929,127.8;  1928,119.3;  1927,  The  Financial  Times  reaches  a 

iid^n^thl®‘;VepTmrtnV^  wSl  at  ^he^^Sre  EcSomicVfn  !  1924,  class  of  people  who  are  Interested 

pifpJn  nf  F  K  r  *  nresT  i  812,871  on  July  1.  j  95  8;  1923,  101.4;  1922,  94.2  and  1921, !  and  able  to  bay  investment  seeuri- 

erlcan  Institute  of  Steel  Construction  i  fercnce,  E.  w .  Beatty,  K.C.,  presi-  TUg  index  number  stood  at  86.3  com-  qo  n  Hob. 


and  selling  ot  ®mc*ts  proviaing  *70  nno  non  thnse  nf  ®rlcan  Institute  of  Steel  Construction  |  fercnce,  E.  W.  Beatty,  K.C.,  presi- 1  jjjg  judex  number  stood  at 

again,  of  course,  that  both  parties ,  city  banks  rose  submitted  to  the  Reconstruction  dent  of  the  Canadian  Pacific  Rail-  pared  w4  88  7  o^  July  1 

concerned  m  the  deal  act  m  the  other  hanks  fell  $8,m^  Finance  Corp.  a  list  of  self-liquldat-  way  Company,  declared  while  in  To-  r  ^ 

best  of  faith.  But— he  paused—  bank  (®o  *n  b°P  (  ®^  tviiso  projects  estimated  to  cost  $1,-  ronto,  on  personal  affairs  and  for  , 

where  there  Is  a  decided  wrong  ®®®®®®  .^®P°®j(®-.  (b°®®  260,000,000,  but  much  of  the  pro- 1  a  visit  to  the  C.N.E..  '  Construction  ‘Is  Now 


wiicie  LXicic  io  CL  AAisN.iuc:u  wiwAAft  - —  - -  vKii  nnij  iiiiM  niiT  muph  nf  thfl  nrn 

against  all  moral  canons  is  in  that  berq  rising  $6|.000,000  against  a  p^^g^  construction  work  will  not*^ re 


fairly  common  procedure  of  boost-  decrease  of  $25,000,000  elsewhere. 
Ing  some  stock,  share  or  bond,  j  ■’  ^ 

knowing  it  to  be  of  little  value,  Po-J  Planning  To 
thereby  deluding  the  public  into  rianning  lo 

buying  something  w’hich  is  worth- 1  Further  Broaden 

This  procedure  Is  as  bad,  he  ‘  Range  of  Mode 

thought,  as  that  which  consists  in  - 

causing  a  certain  share  to  soar  on  (Continued  from  Page  1) 


posed  construction  work  will  not  re- 1  ‘The  conference  undoubtedly  1  Holding  Its  Own. 
quire  steel  in  any  quantity  for  some  ,  helped  us  and  the  wheat  bonus  j 


90.0. 

Manufacturing  repdrted  a  large 
I  reduction;  this  wag  partly  due  to 
I  the  usual  midsummer  shutdowns  for 
!  holidays,  the  importance  of  which 
I  for  this  record  wae  Intensified  this 


months  after  loans  are  approved  ’  should  render  great  assistance  to  |  The  August  estimate  of  construe-  ‘®®(  (“®z:f^ 

inc  To  I  There  Is,  however,  a  larger  total  of  1  Canadian  prosperity,”  he  said.  Crop  tion  contracts  awarded  throughout  (“®  “®“(®  f®**  ®(  (®®.  (“® 

J  miscellaneous  work,  mostly  of  a  '  prospects  are  good  at  present  and  |  Canada,  compiled  by  MacLean  Build-  f®  ^5®® 

er  Broaden  public  character,  up  for  bids,  for '  things  generally  seem  to  be  look- 1  (ds  Reports  Limited,  shows  August  ®  ®b®r®®(®T  ((®°  ®~® 

Panna  whlch  Steel  requirements  are  20,800  ing  a  little  better.  as  slightly  ahead  In  estimated  value  apa xexuie  rniiis.  me  tencency  was 

Range  or  Models  tong  structural  steel  lettings  were ,  "Conditions  In  England  are  fairly  over  either  June  or  July-  While  the  !  ®|f® 

IV  ““ly  9.'999  tons.  _  .  I  good  considering  affairs  in  the  i  totals  are  low  as  compared  with 


causing  a  certain  share  to  soar  on  (Continued  from  Page  1)  "Railroad  work  is  likely  to  be  a '  world  at  present  and  financial  pros- ;  recent  years,  construction  Is  better  '  (b®  .‘J.^b®*’  hand,  vege- 

a  given  day  by  some  method,  month  one  of  the  best  .periods  of  the  !  steel  market  factor  much  sooner  :  peers  are  improved  a  bit,"  Mr.  i  than  holding  its  own.  The  total  for  .  (®b(®  fooa  and  leather  footwear  rac- 
usually  falsehoods,  false  prophecies,  current  year  to  date.  than  the  construction  program.  In  Beatty  said.  j  August  was  valued  at  $12,688,500  and  !  (°®|5®’  “iwaphs  and  wholesale 


etc.,  for  the  aim  of  having  the  pub- :  Following  the  launching  of  the  general,  however,  the  carriers  are  ■  .. 

lie  buy,  and  on  the  next  day.  .by  i  new  Ford  models  last  April,  busi-  still  marking  time,  although  a  fin- '  *«  .  d  n 

equally  reprehensible  methods,  to  |  ness  conditions  slipped  off  steadily  anclng  plan  for  their  proposed  pur- 1  Mantel  Reflectillg 

have  it  tumble  down  with  the  re-  and  the  result  was  that  sales  of  the  chases  has  been  worked  out  in  de-  The  Better  Outlook, 

suit  that  the  public  is  fleeced  and  company’s  cars  did  not  amount  to  tall.  i 

cannot  do  anything  about  it.  anything  like  expected  proportions.  "In  the  automobile  Industry  there!  "Cb*  improvement  in 


i  August  was  valued  at  $12,688,500  and  '  (o^les,  telegraphs  and  wholesale 
I  compares  with  $26,142,600  in  Augusc .  showed  improvement. 

■  t  n  n  .•  !  1931,  a  decline  of  51.46%  but  com-  1  „  .  ,  .  Z  ; 

lancet  Reflectillg  !  pares  favorably  with  the  $12,540,100  |  Revival  ui  Business 

Tie  Better  Outlook.  reported  in  July  last.  I  Not  Yet  Measurable. 

u  1  I  (h®  >’®*r  (0  <(®(®*  Engineering  . 

The  improvement  in  the  .psychol- 1  contracts  have  been  awarded  In  Can- 1  >(®  weekly  summary  of  the 


In  conclusion.  Father  Bournival  It  was  not  that  the  models  did  not  are  siffns  of  a  renewal  of  activity.  t)gr!cal  attitude  toward  the  trend  ada  to  the  value  of  $39,666,400,  which  j  business  situation,  the  Stan- 

stated.  that  like  any  other  business !  find  favor  but  more  that,  lacking  The  Ford  Motor  Co.  will  resume  pro-  economic  conditions  was  demon- jjg  39.7<)^  of  all  contracts  and  com-,  Statistics  Company,  of  New 
stock  manipulation  could  be  han- 1  confidence,  the  public  simply  re-  duction  on  December  6.  and  some  strated  in  July  by  the  marked  ad-  <  pares  with  38. 99?^  or  $86,437,000  last  I  York,  currently  comments  as  fol- 
died  honestly,  but  he  expressed  some  strained  Itself  from  buying — a  con-  steel  releases  are  expected  this  week)''’®®®®  bond  and  stock  prices  and  yga^  Thirty-three  per  cent,  or  $33,-1  Ipws;  "Business  in  general  reflects 
doubt  that  this  was  the  manner  in,  ditlon  that  became  very  evident  not  or  next.  Some  General  Motors  units  (h®  firming  of  commodity  prices  ; Qjg  qqq  is’shown  for'  business  build- 1  ii((i®  additional  indication  that  an 
which  it  had  been  transacted  for  j  only  in  reyiect  of  motor  cars  but  in  and  the  Chrysler  Corp.  have  issued  •*>'*  the  •monthly  Review  of  Bus!-  j  jug  against  $62,808,300.  Residential  advance  movement  can  immediately 

the  past  decade.  |  all  lines  of  merchandising.  During  inquiries  for  fourth  quarter  require-  °ess  Statistics.  I  has  had  20.7%  or  $20,685,300,  down  e®(  under  way.  Traditonally.  Labor 

• - -  i  the  past  8  or  10  weeks  a  material  ments.  Purchases  of  steel  for  the  The  improvement  in  the  economic  :  $56,719,200,  while  Industrial !  marks  the  transition  point  be- 

r*  „  -1--  ij_  I  change  for  the  better  in  business  production  of  new  models  are  ex-  outlook  during  July  was  reflected  by  ;  gjjows  6.6%  valued  at  $6,618,300  off '  (ween  the  lethargy  of  the  summer 

urowniee  nas  'sentiment  has  caused  a  return  of  pected  in  the  early  part  of  Septem- '  the  rise  in  common  stock  prices  .md  from  $11,170,400.  I  seasonal  expansion  in  the  fall.  'Whe- 

No  Cure-All  For  I  buying  confidence  and  the  motor  her  ’’  '  the  decline  in  the  yield  on  govern-  Thirty-eight  per  cent,  of  all  con-  i  (((*>■  direct  evidences  of  revival  will 

Econnmic  Ills  ’  companies  are  beginning  to  feel  the ' - !  ment  bonds.  Common  stocks  rallied  i  tracts  awarded  in  Canada  to  the  end  ■  (^®  witnessed  immediately  after  La- 

!  beneficial  effects.  '  Wide  Exoansion  sharply  in  July  from  the  low  levels  jof  August  are  credited  to  Quebec  ‘  ((»(*  Tear  1®  ye(  uncertain. 

(Continued  from  Page  1)  !  Ford  of  Canada  showed  a  net ,  , .  .  reached  in  the  preceding  month,  i  province  and  valued  at  $38,004,700.  Measurement  of  the  extent  of  these 

man  had  aPeadv  made  mess  enough '  (®®®  operations  in  1931  of  $1,-!  U.  3.  Uperatiom  '  The  rise  in  bond  prices  was  a  neces-  $37,542,200  is  the  figure  for  OnUrlo  influences,  however,  should  be  def- 

of  his  own  house  I  668,630,  while  dividends  and  reserves  WFatnn !  ^^®  c®®'  which  is  37.6%.  Eleven  per  cent.  Initely  available  within  another 

Gas  ( onsenation  I  for  Investments,  etc.,  brought  the  1  vseurge  vv  cniuii ,  toration  of  confidence  which  occur-  jg  shown  for  the  Prairie  Provinces,  month. 

Renlvine  to  criticism  of’ the  Tur  i  (o(®i  surplus  down  from  $28,436,965,  (Continued  from  Page  1)  |  red  during  the  month.  The  conse-  valued  at  $11,008,900.  The  Marltimcs  From  a  broader  vtswpiHnt.  the  slt- 


of  his  own  house. 

Gas  Consenation, 


668,630,  while  dividends  and  reserves  ' 
for  investments,  etc.,  brought  the  1 


Replying  to  criticism  of  the  Tur-  (o(®i  surplus  down  from  $28,436,965, 


(Continued  from  Page  1) 


ner  Valiev  conservation  scheme  Mr  (0  *24, 764,262.  What  the  companv  I  market  have  been  fairly  well  main- 1  quent  decline  in  bond  yields,  signal- 'hayg  7.6%  or  $7,597,300,  while  uation  is  favorable.  In  that,  wlthsta- 
Brownlee’  emphaticallv  contradicted  will  show  this  year  is  a  subject  of  tained  with  respect  to  volume,  al-  jzlng  the  easing  of  long-term  credit,  British  Columbia  shows  6.8%  or  $5,-  bilizatlon  now  accomplished,  con- 
talk  of  Imnerial  Oil  influence  Tho  highly  Interesting  speculation  The  1  (hough  dollar  sales  have  shown  a  must  be  regarded  as  a  constructive  836,700.  structive  programs  can  be  Inaugur- 

aim  was  not  onlv  to  preserve  na-  Present  cost  factor  has  a  vital  bear-  J'®'*'*? ,  v  v,  I  (®®(°(-  -  ®(®‘*  without  the  fear  of  their  being 

tural  gas  resources  through  the  pre-  ((  has  In  all  industries.  i  The  bread  business  has  been  well  -  Ak«>J  immediately  swamped  in  a  broad 

ventlon  of  competitive  waste  but  At  the  end  of  last  year  the  com- ' maintained  as  to  volume  and  due  («  |  We*»p,~  Harvest  7*?,  “'^®  ««“«*■•>  «®«®((on- 

also  to  help  in  the  long  run  the  current  assets  of  over  (u®  Placing  on  the  market  of  a  new  o  *d  •  Clearer.  At  the  existing  extreme  low  level  of 

prospects  of  each  individual  on  com-  of  which  $19.28,5.000  were :  speo  alty.  which  has  received  a  fav-  Debyed  By  Rain.  -n.  ,  operations,  moreover,  the  success  of 

v.!^  As  current  liabilities  were  orable  public  reception,  it  is  ex-  _ _ _ _ _ _  TTius  _far,  the  recovery  In  security  guch  measures  would  make  a  no- 


structive  programs  can  be  Inaugur¬ 
ated  without  the  fear  of  their  being 
immediately  swamped  In  a  broad 
tide  of  further  general  deflation. 
At  the  existing  extreme  low  level  of 
operations,  moreo'ver,  the  suecess  ot 


panv  Hitherto  they  had  been 'tak°ing  liquid.  As  current  liabilities  were  reception,  it  Is  ex- j  ^.j-vegt  onerations  in  Manitoba  I  ***^*^^^1^  f  ®((®*(  measures  would  m^e  ^  no- 

aaphtha  alone  Ind  wasting  “he  gas  only  $492,228,  the  working  position  P®®(®<(  ((*®(  (‘(®  LndTagkatXwan  Ld  to  a  ^  ®  (cf  d®  (iceahle  contrlbuUon  to  general  ac- 

HeSorfb  th/v  Ta  is  highly  satisfactory  i  full  year,  which  ends  December  31st,  ?®®(»"®'J-  Pi®  i®*-  tlvlty. 


Henceforth  they  would  obtain  the  j  nlgniy  Batislactor 
same  quantity  of  naphtha,  if  over 
a  longer  period,  and  they  would  I  rnntrnl  Riit  Nn 
have  a  gas  reserve  for  future  sale.: 

The  m.arket  price  of  the  stocks  ot  j  Amalgar 

these  companies  had  not  changed  I 

materially  since  the  conservation  i  * 

order;  the  drop  came  long  before  In  _ 


full  year,  which  ends  December  31st,  Saskatchewan  and  to  a  lesser  |  improvement  has  occurred.  The  lat-  tlvlty 

will  be  equal  to  those  of  a  year  ago.  extent  in  Alberta^have  been  hindered  1  ter  has  been  mainly  confined  totex-  while  the  absnlnte  extent  of  sea- 
The  company  has  refrained  from  the  1  by  rain  duriag  the  past  week,  the  j  tues.  shoes  and  similar  Industries,  revival  this  fall'caimot  yet  be 

policy  of  offering  premiums  to  in-  Dommion  Bureau  of  _  S-atistlcs  re-  ,  catering  directly  to  consumer  needs,  accurately  Moated,  moment  In 


X _ 1  _  -•  crease  Bwee,  aepenamg  raicer  ou  v  panic  nas  oeen  auien  ana  this  dlrArtinn  ahArtlv  RhAuld  hecDme 

Amalgamation  tensive  advertising  of  Vitamin  “D”  |  r®Port  says  unless  the  ■weather  im- .  the  way  opened  for  sound  construe-  definltelv  annarent.  ^  as  contrasted 

For  Railroads  Bread,  of  which  the  company  has  a  proves  there  Is  danger  of  sprouting  tive  efforts  in  the  business  world.  JfjSf ‘Xe  ,Sk  of  r^vIJy  In 
—  ■  —  '  license  for  manufacturing  ,1a  stooks  and  swaths-  The  western  ,  gay,  the  Boston  News  Bureau.  Se  aSum^of  1981  At  thf^omenS 

came  long  before  in ;  George  Weston  Limited  owns  i  grain  shows  a  wide  vartance  la  time  -  At  mo™®  k 

(Continued  from  Page  1)  rommon  stock  ot  Wll-iof  m.aturlty.  Threshing  is  practical-  !  _ .r.  ....  *  .  It  appears  probsible  that  the^dlr^t 

—  ■ —  looked  as,  after  all,  judgeships  might  ^  Paterson  Limited  Brantford,  ly  complete  In  some  southern  dis-  5**?"**^ consumer  lines  yrtll  mainly  benefit 

be  said  to  come  within  the  same  ’Xh  has  on“y  a  small  fmount  of  trlcts  of  Manitoba,  while  cutting  is  j  Being  ConsoUdated.  ha 

Cl  nrv  !  tice^.^'the  western'^  dir^cto%  of^The  Jlnd^^of^  the” pubHc*%°wing  to“con!  ASerU*^“The  ^recTnf’' ralnT'^  have  (•*®  «®“®r®(  (en®'  ®®n(»-  ^itb  a  gradually  more  liberal  stock- 

111.6  j  C.N.R  attend  only  a  few  directors’  jQus  In  ?his"SuBtry  Se  sales'  |  grt^ly '  lmp?o%edThf  feeT  "sLaUoS  ;  ”®“;  S^vltSSrau'  of  SS  Isfa  "eomm^roMeVgaff  I 

I  try  to  a'^ttend  a  meeting  every  fort-  J^rbed^bv  VhTmaSctuSJr^rlcL*  i  ^''^GooViSgr^sf  Ls  been  made  in  ®®^“®‘  °f  ((‘®  P«’®cedlng  weeks  consolidated,  will  result  in  at  least 

let  it  be  Port  T  „‘^®  als^  have  been  less  hut  the  tonnage  harvestlSg  cereal  crops  In  Quebec  ^8^?®  whTe Kme  lases^furthw  Se®*hMv!er”llZrSurlna^®hfwmU^^^ 

I  British  rolumbia.  Alberta  and  Sas-  well  maintained.  Owing  to !  except  in  the  eastern  sections,  where  !  the  heavier  lines  during  the  winter. 

nd  in  choosing  men  wou  d  he  Practical- ^  g*veral  new  spe-  the  weather  has  been  unfavorable,  to  rePo^*  TtTirA^niie  HPPftRTS  nEFlClT 

)rt  let  it  be  i  transcontinental  brought  out,  dollar  sales  this  The  apple  crop  Is  maturing  but  the  ; " (®®®  ;® J  ™  llTI.CAJf  OILS  BEIORTS  DEFICIT 

1  trains  Consequently  an  e.xecutive  in  this  department  also  are  ex- '  quality  has  been  lowered  by  ball  |  ”"®^®®7bTN  Y  "me T  Vulean  Oils  Limited.  In  its  fJnan- 

[^ONVIDO  I  SeT^dir^c^lrs  are  thf  real  “dG  P®®(®'^  compare  favorably  with  a|in  some  areas.  T^®?®®  For  the  mo^'t  ’pSt,  the  gains  .are  eial  sUtement  for  the  period  from 

pvpr\  .w.  wJw:  ago.  1  ?"''«*(«'»  ^’'“  to  be  found  in  the  wholesale  and  January  1st.  1981.  to  June  80th. 

PORT  i  aud  consider  the  nresident’s  recom-  n  im  i  !  pbIIw  cam  ,  retail  lines,  The  improvement  In  1 1933,  shows  total  revenue  at  $19,286. 

mendaHois  Presidents  recom  Likelihood  Wheat  cutting  p®“V.  branches  of  distribution  Is  be- 1  Expenses,  Including  $20,084  deprecl- 

len  you  are  sure'  *  suggestion  that  this  unwieldy  Of  nividand  fVi  Pieted  in  British  P®®:  ginning  to  seep  back  to  the  manu- ^Gon  on  plant  and  casing,  amounted  , 

having  the  best  hna  rn  hp  e  t  dnu  n  1  nniri  Ut  Dividend  On  l  press  has  been  made  with  co^se  faemrers.  particularly  In  the  textile,  to  $89,662,  the  statement  showing  a 

,^.1^  .1  *  I  btard  he  cut  down  would  not  he  Cetnm  .  Sralns.  Yields  are  very  good.  The  j  ^  ,  j  ‘*1  ^  j  is  generally  be-  defieit  of  $20,426,  The  balance  sheet 

>RM  by  the  same  unwelcome  to  any  government.  Ap-  LonS,  Smelters  ^gg,  ^  will  be  considerably  i  ,fev^  hat  he  full  forcrof  L  n-  I  ahnws  current  assets  at  $48,010  and 

m,  Warre  &  Co.,  polntment  of  C.N.R.  directors  is  a  (Continued  from  Page  1)  I  larger  than  last  year.  ' ‘  .eas*,  "  uL*  not  vet  been  felt  '  current  liabilities  ef  $1  054. 

Oporto  (PortuI  worry  to  any  party  newly  in  power,  now  net  profits  Bhould  be  above  T  ..  Z  -  measedjm) mg  has  not  yet  been  felt  |  current  liabilities  or  »i.i oa. 

11  aino*  1G7n  I  But  no  government  has  had  the  $2,000,000,  '  d  ■  .  e** _ -  m.  .r  .  ■ 

'  I  la  tf  *Ue  fitppne’th  to  nltpr  thft  nrurtlcA  Allnivinff  fnr  issuri  rtuitant  saf  dftft  '  BahIib  tO  Ujj  to  tho  present  tlie  heavy  in- ]  _ _ , 

..^W.  favor-  - - ;  TSSaSS  lU  lJUl  PC 

High  Water-Power  Prodnctioiu  per^Ts^O^OO  000  “pounds  *Mr““annum  '  ^'ben  it  comes  to  getting  wheat ,  is  that  they  have  apparently  ceased  '  J.  Hsrold  McLCHD  &  Co. 
bottles  only.  ^  Snd^llver '  6  MO  MO  ounces  per  an^  I  Crtui.*  Pwbiu  Accunum. 

iver  sold  in  bulk.  I  »»,  ($«  num.  thrincreaie  in  f?oi“  w4  Set  iBterssts,  falls  back  on  begimung  to  go  forward.  In  the  Authoru.s  Tru.t...  ..d  Li,uid.ior. 

k  for  Convido.  Sro”  ts  resulting  from  reesnt  gains  bsaks  te  J’^fer  amnia“^  -  whn/ 

_  (0(3-1  output  of  central  electric  sta-  .  Uase  metal  market*  wniiirt  "’berewithal,  Follewmg  a  eeafer- 1  ample,  it  is  found  that  while  the  3^.  ja«*»  $%.  w«*i,  LAacastw  0434 

■■HIMHHa  done  la  CanadA  worHut  or$3?mM0  perT?num  ‘  ®^^^  the  banks  have  j  actual  productive  capacity  hat  not ‘I _ 1__Z: _ 1 


In  Choosing  Wine 


and  in  choosing 
Port  let  it  be 

CONVIDO 

PORT 


(Continued  from  Page  1) 
looked  as,  after  all,  judgeships  might 
be  said  to  come  ■within  the  same 


■p^'D'T'  j  rectors  who  meet  every  two  weeks  _ _ 

A  I  uud  consider  the  president’s  recom-  «  I 

Tk—  !  mendations.  3*®  LIKClinooa 

^  Y®**  •*('(* '  A  suggestion  that  this  unwieldy  Of  Dividend  On 

o  I  *"*  beat.,  hoard  be  cut  down  would  not  he  f  C*  G  U 

Bottled  by  the  same  unwelcome  to  any  government.  Ap-  Gons,  Smelters 

firm,  Warre  &  Co.,  |  polntment  of  C.N.R.  directors  is  a  (Continued  from  Page  1) 

of  Oporto  (Portu-i  'I’Uffy  («  ®uy  party  newly  in  power,  now  net  profits  should  be  above 

gal)  since  1670  I  ®*((  government  has  had  the  $2,0O0,0M. 

TK«  wnrld’a  $avn»’  Strength  to  alter  the  practice.  Allowing  for  lead  oulpiit  of  809,- 

4-  Pnlf  - — - -  pounds  per  annum;  zinc, 

***  »»»*•  -Hr  X  «  n_  .a  XI  260, MO, 000  pounds  per  annum;  cop- 

I  ^  - 1  HiR®  nater-Fower  Prodnctlen.  per,  16,000,000  pounds  per  annum, 
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Banks  to  Fbumeo 
Movement  of  Crop. 


In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


J.  Harold  McLean  &  Co. 
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MONTREAL  GIVING  ! 
CONSIDERATION  TO 
POWER  PROBLEMS 


The  Railroad  Problem 

—And  a  Solution 


KIDD  COMMITTEE 
SHOWS  WAY  TO 


ONTARIO  TOBACCO 
PLANTATION  CROP 


1  UfTlill  1  UUULLITIJ  (Continued  from  page  1)  1  BALANCE  BUDGET  SHAPES  UP  WELLi 

-  j  Government-owned  utility  can  operate  In  fair  competition  with  a  privately-  j  _  _  1 

K,  „  .  ,  *  .  ...  ..  J  E>«wtic  Changes  Are  Recom-  Extension  of  British  Preference i 

Hydro  Plant  As  Part  Aqueduct  5th— is  it  possible  that  such  administration  might  have  the  capacity  of  I  meticteH  in  A  JJ. 

Svsfetn  ^qucauci  combining  the  best  features  and  facilities  of  our  two  railroads  "tended  m  hinanc^  of  Bnt-  Adds  to  Security  of  the  j 

^  ‘  ™  !  to  their  mutual  advantage,  and  in  such  a  manner  as  to  give  a.a  adequate  **"  Co.umbia  Industry  I 

improved  service  without  an  increasingly  heavy  charge  on  the  tax  -  - 

WOULD  SAVE  $300,000  payers  of  Canada?  j  SERVICES  TO  BE  SLASHED  A  HIGH  GRADE  PRODUCT! 

D  "t  f  Li.  ix/'.L.  r»  possible  to  carry  out  such  a  combination  and  co-operation  j  — - -  |  -  j 

rrospects  of  right  With  Power  of  these  carriers  without  the  Canadian  people  having  to  purchase  another  i  Victoria.— Slashing  of  Government  Toronto  Bureau  The  Financial  Timea.  I 

Company  Over  Rights  at  Ville  railroad?  j  services,  abolition  of  whole  depart-  Toronto.  —  Harvesting  has  been  | 

Lasalle  —  Plant  Cost  $3,-  7th — Can  a  system  he  devused  for  the  budgeting  of  expenditures  on  our  i  ments  and  removal  of  others  from  I  underway  for  some  time  at  Cotario  i 

000,000  guarantee  such  expon- 1  ovincial  to  federal  control,  includ- 1  Tobacco  Plantations,  Limited.  Ac- ; 

ditures  not  to  exceed  the  limits  of  our  purse  and  have  some  relation  to  the  i .  .  ....  ..I _ _  *  ........  i 

value  of  the  service  the  utility  provides?  Ing  policing  and  fisheries,  curtail- 1  cording  to  an  official  the  crop 

win^crlXl^tn  8th-Can  we  look  forward  to  an  immigration  policy  which  will  add.  education  and  reduction  |  looks  like  almost  lOO-Tc  Granted, 

wiu^ccoraing  lo  estimates  m  the  ^  reasonable  rate,  to  the  population  of  our  country,  a  desirable  class  of  ot  the  number  of  legislative  seats  are  |  reasonably  favorable  weather  until  j 

hanm  of  the  Montreal  Water  Board,  citizen,  which  can  be  assimilated  into  our  national  life  and  join  with  us  '  suggestions  contained  in  the  Kidd  S^rnering  is  completed,  the  com-  ■ 

'  result  from  the  city  constructing  its  in  developing  this  great  country?  committee  report  on  Government  ad-  hlgbest  grade  flue-  j 

own  hydro-electric  plant  as  a  part  Dth — Are  we,  as  a  country,  responsible  to  the  shareholders  of  the  mini<;fratinn  ArtH.a  ^..,..,4.  .  .  .  .  ..  i 

i  o,  such  a  de.  7'-  “e  J  Tar,  bear,  aa,  farac..,.  IdWy  ITC”  aTt^nTo';  'T 


Hydro  Plant  As  Part  Aqueduct 
System 

WOULD  SAVe1300,000 


Annual  saving  of  about 


Drastic  Changes  Are  Recom-  Elxtension  of  British  Preference  i 


mended  in  Finances  of  Brit¬ 
ish  Columbia 


Adds  to  Security  of  the 
Industry 


SERVICES  TO  BE  SLASHED  !  A  HIGH  GRADE  PRODUCT 
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i  Victoria.— Slashing  of  Government 
j  services,  abolition  of  whole  depart-  j 


Toronto  Bureau  The  Financial  Timea.  I 
Toronto.  —  Harvesting  has  been  I 


velonment  bn«  a  hpprinr  Governmenfs  subsidized  competition  mnhe  railroad  business.  !  nrafProL.  exiensjon  or  tne 

vciopmcut  iiBS  3.  063ring  on  Alontrc&i  i  iaai.  i  i  i  a  <*•  >  e-.  «  *11  •  which  hBv’c  hccn  madp  hv  Thp  Preference  on  imports  of  C3n&di3n 

Light.  Heat  &  Power  Consolidated.  L,.„h  T  i  anclal  Ttoes  t^i^acco  into  Great  Britain  for  a 

r>  ,  .  such  utilities  as  the  Montreal  Street  Railway,  be  applied  in  any  degree  to  * ,  .  ,  r  „  neriod  of  ten  vear.  n-hfo  nr.r.r 

Reports  from  engineers  on  this  the  solution  of  our  transportation  problem?  George  Kidd.  Vansouver  or  ten  years  Ibis  prefer- 

oject  are  being  prepared  for  the  r-  _  j  ..  .....  ,  ...  ,  .  ..  ..  i  business  man  and  chartered  account-  approximately  50  cents  per 


Inistration.  Added  security  has  been  lent  the 

The  report  bears  out  forecasts  industry  by  the  extension  of  the 
hich  have  been  made  by  The  Fin-  Pr®f®i‘®nce  on  imports  of  Canadian 
iclal  Times.  tobacco  into  Great  Britain  for  a 
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project  are  being  prepared  for  the  !  r-„„„4,4 _ _ _ .u  .  ■  ,  .  .  j,  business  man  and  chartered  account-  *• 

joint  meeting  of  the  Executive  Com- 1  foregoing,  points  to  a  system  of  co-ordination  a^t,  the  voluntary  committee  urges  P«und. 

mittee  and  the  Water  Board  tenta-  co-operation  of  the  services  of  these  tvi-o  great  railroads  In  such  a  salary  reductions  in  a  wholesale  ^  ® 


ence  is  approximately  50  cents  per 
pound. 

An  anomal,ous  situation  has  devel- 
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mittee  and  the  Water  Board  tenta  co-operation  of  the  services  of  these  two  great  railroads  In  such  a  salary  reducUons  in  a  wholesale  An  anomal,ous  situation  has  devel-  hon  K.  oandurano  F.  W.  ROS3 

tlvely  scheduled  for  the  latter- nart  I manner,  dismissal  of  civil  servants  0P«1  ‘n  connection  with  the  Can-  G.H.Duggan  Paul  F.  Sise 

of  this  week.  Meanwhile  figures  r°<l  certain  equipment  to  their  mutual  advantage  and  the  elimination  of  extent  of  50  per  cent,  in  some  adian  tobacco  industry.  Whereas.  A.  E.  Dvment  Julian  C.  Smith 

construction  costs  and  estimates  are  aupiication  and  competition.  departments  and  formation  of  a  com-  Canadian  flue-cured  has  won  a  firm-  GORDON  W  MacDOuGALL,  K.C  SiR  Henrv  W.  Thornton,  K.B.E. 

being  studied  by  Aid.  Joseph  Mo-  ®  super-directorate  should  be  formed  of  seven  persons,  mittee  to  handle  the  unemployment  established  place  in  the  British  Wm.  Mcx SON  Macpherson  Hon  Smeaton  White 

nette,  member  of  the  Executive  In  '  appointed  by  each  railroad,  including  their  Presidents,  the  seventh  situation.  market,  having  been  declared  equal  “  Mneeicw  w  ivmo 

charge  of  public  works.  appointed  by  the  present  Royal  Commission,  and  chosen  for  his  I  The  committee  recommends  re-  ^  from  other  countries, 

The  plan  covers  supply  of  power  technical  ability  and  freedom  from  political  affiliations.  peal  of  the  minimum  wage  laws  now  Canadian  tobacco  manufacturers  L------- 

to  run  the  pumps  of  the  aqueduct,  The  proportion  of  the  business  of  the  two  roads  should  be  determined  lit  effect  In  the  province,  reduction  bave  continued  to  import  enormous 

to  illuminate  city  buildings  and  over  the  period  of  the  last  ten  years  and  would  indicate  an  approximate  lit  salaries  of  school  teachers  and  Quantities  of  tobacco  from  the  Uni¬ 
streets.  but  only  in  that  part  of  Mont-  ratio  of  ten  by  the  Canadian  National  Railways,  to  eight  by  the  Canadian  numerous  other  economies.  ten  states.  They  have  been  able  to  c-ii  r>,  r,- 

real  covered  by  the  conduit  lighting  Pacific  Railway.  It  would  be  the  function  of  the  super-directorate  to  allot  In  brief,  the  report  suggests:  “O  This  despite  an  import  duty  of  Dll  rLACE  D  ARMES,  /VlONTRcAL 

system.  In  that  area,  the  city  is  (be  railroad  business  of  the  country  to  each  organization  in  the  above  Curtailment  of  public  expendl-  ’"C  per  pound,  because  of  Uie  de¬ 
proprietor  of  the  conduits,  and  can  proportion,  on  the  basis  of  properly  prepared  schedules,  adjusting  the  use  lures  by  f 6,000,000  annually.  Reduc-  moralized  condition  of  the  market 

therefore  control  power  lines.  In  the  I  nl  rights  of  way,  carriers,  etc.,  in  an  economic  and  equitable  manner,  I  lI®Ti  of  the  B.  C.  Legislature^  from  for  United  States  tobacco.  It  Is  L— ^ _ 

sections  where  light  and  power  are  Thus  the  element  of  competition  would  be  removed,  but  all  the  guarantees  I®  Itt  28  scats  and  of  the  Cabinet  believed,  however,  that  once  normal 

still  furnished  overhead,  the  equip-  of  service  quality  would  be  retained.  The  rail  facilities  only  of  the  com-  membership  to  six.  The  present  conditions  prevail,  it  will  pay  Can- ; 

ment  is  not  the  property  of  the  city,  panies  would  be  included  under  this  scheme.  Each'  company  would  Cabinet  Is  composed  of  Permier  Tol- 1  adian  manufacturers  to  purchase  j 

and  the  aldermen  do  not  propose  try-  generally  administer  its  business  as  at  present,  under  the  general  super-  ™ie  and  eight  other  departm^tal  |  larger  proportions  of  their  needs  completed  and  that  power  will  be  de-  !  in  November,  1931,  when  the  com¬ 
ing  to  buy  out  equipment  which,  in  vision  of  the  super-directorate.  There  would  be  no  combination  of  the  heads,  with  a  President  of  the  ^e- j  ^om  Canadian  planters.  Meanwhile  j  Hvered  to  purchasers  under  contract  .  pany  took  over  the  business  of  the 

the  course  of  time,  will  be  super-  capital  structures  of  the  two  systems.  In  fact  it  would  be  advantageous  cutlve  Council  and  a  Minister  With-  British  manufacturer  have  been  as  agreed.  No  indication  was  forth-  ,  Federal  Distillery,  it  assumed  over 

seded  by  underground  service.  Na-  to  leave  the  Canadian  National  capitalization,  as  at  present  constituted,  as  out  Portfolio  in  addition.  buying  the  output  of  Canadian  plan-  coming  as  to  when  permanent  finan-  ■  $114,000  of  the  latter's  liabilities, 

turally,  as  the  underground  system  ^  constant  reminder  to  the  over-enthusiastic  proponents  of  public  owner-  The  Lieutenant-Governor^  shoula  |  tations  on  an  increasing  scale.  cing  arran.gements  mi.ght  be  expect-  !  These  have  all  been  paid  off  and 

spreads  over  the  citv.  the  mnnicinal.  ship.  take  active  measures  to  control  ex-  -  ;  —  -  ^  Pd;  although  it  was  Intimated  that '  current  liabilities  arp  now  nractical- 


511  Place  D’Armes,  Montreal 


spreads  over  the  city,  the  municipal-  ship. 

extended  to  oity  The  actlvitie.s  of  each  road,  which  investigation  proves  to  be  non¬ 
buildings  and  streets  until  the  whole  essential  and  non-remunerative,  should  be  discontinued.  Traffic  of  the 
metropolis  has  been  cov'ered.  National  lines,  which  nrevlouslv  has  been  turned  to  forelem  comnaniea. 


buying  the  output  of  Canadian  plan-  coming  as  to  when  permanent  finan 
tations  on  an  increasing  scale.  cing  arran.gements  mi.ght  be  expect 


pendltures  of  the  Government. 

Abolition  of  the  Departments  of 


■ - ^r.  T  **''*v.  uuu  uuii-niuiuutsi  iiiive,  eiiuulu  ue  ulscuaiiaueu.  iritiiic  oi  tne  -  ,  .  or»H  mItipq 

National  lines,  which  previously  has  been  turned  to  foreign  companies,  \^a  the 

expressed  that  for  $3,000,-  should  be  directed,  in  as  far  as  possible,  to  Canadian  organizations,  such  as  separate  °  ®  oorvipp-  nmier  a 


Beauhamois  To  Deliver 

Power  By  October  First 


coming  as  to  when  permanent  finan- ;  $114,000  of  the  latter's  liabilities, 
cing  arrangements  mi.ght  be  expect-  ;  These  have  all  been  paid  off  and 
ed;  although  it  was  Intimated  that !  current  liabilities  are  now  practical- 


final  reorganization  was  being  sub-  i  ly  negligible.  In  addition  neces- 
ordinated  in  the  meantime  to  com-  |  sarily  heavy  expenditures  for  capi- 


pletion  of  the  plan  on  schedule. 


....r  V,  ,  ,  r  . :  SUUU4U  OB  uirecitju,  lu  as  lar  as  poBsiDie,  lo  v^anaaian  organizauons,  SHcn  as  *  ,  _  ,  op,.,r4pp-  unHpr  ax*  . . 

000  the  hydro  plant  could  be  built,  .the  Canadian  Pacific  Steamship  service.  In  as  far  as  practical,  rates  and  STOuplng  of  ,  ,  T}“p(„,„xres  i  Informatmn  oMaini^d  this  week  in- 


routings  should  be  adjusted  between  the  roads  to  Insure  as  great  a  volume  Department  of  Natural  Kesource.  d^ates  that  the  Beauharnois  Protec-  Campbell  S  Distillery  Head 

$450,000  which  the  city  now  pays  to  as  possible  of  our  Canadian  products  passing  through  Canadian  ports.  Mergi^  „4„p4ai^  <Rperetarv  and  *  Committee  has  not  yet  reached  C„j,  Fneouratriner  Prnitnr^f 

private  enterprise  for  current  and  _ *4  .v  j  j  <  *  *■..  *t.  •  *  .i..,-  ^  !  cation,  Provincial  secreiarj  ana  g^jjy  fmal  conclusion  upon  the  vexed  3ees  EallCOUraging  rrospec 

power.  ff  1°  combination,  the  roads  can  devise  means  and  utilize  their  facilities  to  j  gQcjai  Services  under  a  Minister  of  problem  of  permanent  financing  for  - 

„  „  offset  the  competitlcm  from  the  highways  of  which  they  at  present  com- 1  Social  Services.  ^  ^  the  power  project.  The  comniittee  The  first  annual  meeting 

Economy  Measure.  plain.  An  analysis  should  be  made  of  transportation  costs  with  a  view  romolete  elimination  of  the  Dc-  stndv  thP  rrmhiom  hnt  ructiiiprv  t 


Sees  Encouraging  Prospects 


I  tal  and  maintenance  have  been  made 
;  on  the  plant  and  equipment  with  the 
!  result  that  the  distillery  is  now 
'  completely  modern  and  highly  effi- 
,  !  cient.  Its  annual  capacity  has 
tS  been  enlarged  to  enable  it  to 
'  compete  for  a  satisfactory  share  of 
of  the  available  Industrial  alcohol 
:d.  business. 

ly,  i  .Mr.  Rosenbloom  stated  that  in 


__  „  I  ,  4  V-  XT Qi.  iJicocui,  wui  Social  Services.  ithe  power  project.  The  committee  The  first  annual  meeting  of  the  available  Industrial  alcohol 

Economy  Measure.  ? analysis  should  be  made  of  transport^ion  costs  with  a  view  Complete  elimination  of  the  P®*  |  continues  to  study  the  problem,  but  Campbell's  Dlstillerv  (Canada)  Ltd.  business. 

From  what  can  be  gleaned  here  T”  fhe  It  is  worth  having  In  mind  an  partment  of  Labor  and  Fisheries.  has  been  left  more  or  less  in  the  was  held  in  Montreal  on  Friday,  j  .Mr.  Rosenbloom  stated  that  in 

‘and  there,  the  hydro  proposition  is  *'^®  1®’’“®'.'®  ^®  jP®' !  background  owing  to  the  necessity  of  August  26th.  with  the  president,  i  .=>pite  of  adverse  economic  condl- 

not  visualized  so  much  from  the  Iprvi^p  It  rn«t ho  annroH  ^  ^  ^  trlbuted  among  oll*®^  ^®P®’‘*“®^*®  providing  temporary  financing  to  Samuel  Rosenbloom,  J.P.,  in  the !  tions,  prospects  for  the  next  .vear 

angle  of  serving  city  buildings  and  ®®rvice-at-cost  principle  might  conceivably  be  applied.  and  the  control  of  fisheries  to  oe  complete  the  work  by  October  Lst.  chair.  i  were  moderately  encouraging.  He 

street  lights  as  of  saving  money  on  ^^®  <Ievelopment  and  extension  of  branch  lines  should  be  main-  handed  over  to  the  Dominion.  when  the  first  deliveries  of  power  Shareholders  were  presented  with ;  believed  that  there  would  be  con- 

power  required  for  the  waterworks  1°  proportion  to  the  present  development  of  each  system,  and  be  i  Policing  of  the  province  to  oe  jjayg  been  promised.  It  was  stated  the  financial  report  which  covered  i  siderable  business  available  for  the 

pumps.  If  the  aldermen  could  adjusted  by  the  super-directorate  on  the  basis  of  the  territory  and  the  I  handed  over  to  Ottawa.  that  necessary  financial  arrange-  the  eight  month  period  ending  June ,  company  but  that  prices  would  be 

.achieve  municipalization  to  the  point  sendee  already  provided  by  each.  Such  extensions  should  be  made  only!  Abandonment  of  the  Pacific  Great  jnentg  to  the  latter  end  have  been  39,  1932.  The  president  stated  that  keenly  competiUve. 
where  the  citv  wonlil  make  its  nwn  ■v.’hen  the  return  justifies  the  expenditure,  trucks  having  made  a  pre-  Eastern  Railway  unless  a  sale  is 

power  for  the  pumps  there  would  it  development  of  the  area.  It  may  be  found  In  certain  instances  made  of  the  road  within  nine  months.  . . . .  . . .  —  .  .  - - -  - — — 

aeema  be  satisfaction  for  the  mo-  districts  at  present  served  by  rail  may  be  more  economically  covered  Closing  of  liquor  control  wa.-e- 

ment.  ’  trucks.  houses  in  "Victoria  and  Vancouver  c-.'.  — *  i  ii  ■;  .■■tv  " -.t- ■■■  r'.-.s-jr 

Engineering  considerations  in  con-  suggested  agreement  for  the  combination  of  rail  services  should  1  and  the  acquisition  of  a  new  ware-  | 

nectlon  with  the  erection  of  the  be  put  in  force  for  a  period  of  five  years,  renewable  for  a  further  period  house  at  New 'W'estminster.  |  nni?Af\  /^AIUIDAIKIV 

hydro  nlant  in  U^ille  LaSalle  are  not  ®^  years  on  the  recommendation  of  the  super-directorate  and  subject  Reduction  by  20  per  cent,  of  all  |  aiua||A  KI#|4A|I  III  IW|  K  XI  iv  f  11  l¥|  I  I  I*  11 

Insu^ountaWe.  it  t®  tbe  approval  of  the  shareholders  of  the  Canadian  Pacific  Railway. '  salaries  of  the  staff  under  control  ^ 

But  the  main  fieht  will  mme  m-er  '''bose  interests  this  country  is  under  obligation  to  protect.  of  the  IJquor  Central  Board.  > 

claims  of  the  Montreal  L’ght  Heat  &  ^^®  acceptance  of  the  principle  of  co-operative  service  by  the  railroads  Withdrawal  of  all  Government  as-  i  BOARD  OF  DIRECTORS: 

Power  Consolidated  to  rights  in  the  entirely  different  aspect  on  development  programmes  at  present  sistance  from  normal  schools  and  j  w  r-  ■  u  u  K'rtMMvii  Mn  k*  w  RAsm 

St.  Lawrence  River  waters  below  the  contemplation  and  under  way.  It  removes  the  urge  and  necessity  for  placing  of  the  entire  cost  of  main-  HENRY  F.  GOODERHAM,  1C.C.  ,  .  A  H.  McCONNE^  M.D.  C.  JJUBATTO 

company’s  existing  plant  In  the  ^®  Ireinendous  expenditures  involved  In  certain  of  these,  with  no  corres-  tenance  and  Interest  charges  on  the  PrendeM  tH  Vtee~Pr»*tdent  3 

stream  opposite  ville  LaSalle,  that  P®*^*?!??  Increase  in  business  or  return  on  Investinent.  buildings  of  the  studente.  LOBIAW  H.  J.  SYMINGTON.  K.C.  E.  D.  GOODERHAM  A-  E.  NASH 

claim  covering  the  spot  where  the  This  solution  of  the  railroad  problem  of  Canada  Is  not  an  amalgama-  Drastic  curtaJlmt'nt  of  the  ct^t  i.  r  iofths 

city’s  hydro  spillway  would  empty  ^'®°“  '®  ®  co-operative  adjustment  and  administration  of  our  railroad  of  the  University  of  British  Colum-  •,  A.  V.  LOrTUb,  General  Manager 

into  the  river.  facilities.  It  is  impartial.  It  provides  all  the  elements  of  efficiency,  econ-  bla  and  possible  closing  ol  this  ,n-  j  r%  a  r-e  mr^rr  c’w w '•wwtatc  t  mon 

Should  that  obstacle  be  bevond  re-  omy  and  sendee  quality  so  essential  to  Canada’s  economic  well-being  and  stltutlon.  !  BALANCE  SHEET  08  at  JUNE  30th,  1933 

moval.  there  Is  a  proposal  that  the  development.  It  entails  the  least  possible  financial  and  administrative  Giving  municipal  councus  mn  I 

city  should  in  any  new  contract  it  disturbance  to  these  two  great  organizations.  When  the  false  values  of  the  control  over  school  expenditures  i  ASSETS  LIABILITIES 

makes  with  private  companies  for  Present  depression  have  disappeared  and  when  Canadian  population  and  and  charging  of  educational  fees  |  Assets:  Current  Liabilities; 

light  and  power"—  and  that  contract  business  have  attained  proportions  which  make  two  large  competitive  against  all  children  attending  scnooi  |  . ^  177,288.80  Acooimte  Payable  (including  pro- 

is  now  pending  —  require  a  clause  railway  sj- stems  a  necessary,  desirable  and  economical!}'  sound  policy,  after  their  13th  year,  v,  *  i  I  Accounts  Receivable  dess  Resers'e  vision  for  Dominion  and  Pro- 

that  in  a  stated  oerlod  the  wav  ^bis  solution  affords  every  facility  for  such  readjustment  without  serious  Reduction  of  school  teachers  sai-  Doubtful  Accounts,  $50.-  vincial  Income  Taxes)  . $  227,558.60 


HENRY  F.  GOODERHAM.  1C.C. 
Preeident 


BOARD  OF  DIRECTORS: 

X  H.  McConnell,  m.d. 

iet  Viee-Preeident 


C.  W.  BAND 
3nd  Viee^Preeidamt 


claim  covering  the  spot  where  the 
city’s  hydro  spillway  would  empty 
into  the  river. 


F.  LOBLAW 


J.  SYMINGTON.  K.C.  E.  D.  GOODERHAM 

A.  V.  LOFTUS,  General  Manager 


A.  E.  NASH 


BALANCE  SHEET  a*  at  JUNE  30th,  1932 


that  in  a  stated  period  the  wav  1  ^®*®  solution  aiioras  every  laciiny  ror  suen  reaajusir 
would  be  opened  for  the  city  to  build  reaction  to  the  whole  cycle  of  our  .National  business, 
its  hj'dro  plant  and  furnish  power  ’^be  Royal  Commission  appointed  to  Investigate  our  transportation  Abandonment  of  Government  as- 
for  the  aqueduct  pumps  systems  Is  probably  the  most  important  ever  constituted  In  the  history  of  sistance  to  farmers’  and  women  s 

. _ l! _  Canada.  We  have  only  to  consider  the  proportion  of  our  recent  domestic  Institutions. 

Mtvmn*  ^®aa  which  will  find  its  way  into  transportation  channels,  and  the  reasons  Elimination  of  provincial  market- 

vTC Cl  lI||pC\  |7||k  ^by  our  Canadian  dollar  is  at  a.  discount  in  the  United  States,  to  realize  ing  efforts  for  agricultural  pro- 

DILijLiu  flvTuO  1  vli  Ibat  the  future  prosperity  of  this  country  will  be  very  largely  influenced  ducts  and  lumber. 

by  the  findings  of. this  very  able  body.  Cessation  of  all  public  works  with 

Rr  r  I  r  Ic  I  IMF X '  There  comes  a  time  in  the  affairs  of  a  nation  as  of  an  Indlwldual  when  the  exception  of  essential  road  maln- 

Du  1  I  Lill  il  must  sit  down  and  take  stock.  The  present  cycle  in  world  affairs  may  be  tenance. 

a  blessing  in  disguise  to  the  Dominion  of. Canada  as  it  gives  a  much-needed  Withdrawal  of  assistance  to  all 
Pitt-hiiTB-ti  wuK  1  14  V*  pause  in  the  whirl  and  rush  of  national  life,  for  a  little  contemplation  of  the  but  the  largest  exhibitions 

atiAno^ix.  1  ^  if.  attainments  of  the  past  and  the  possibilities  and  responsibilities  of  the  Reduction  in  the  number  of  pub- 

tntai  ”  P’:®'  future.  We  must  capitalize  our  experience,  lie  ferries. 


Reduction  of  school  teachers’  sal¬ 
aries  by  25  per  cent 
Abandonment  of  Government  as- 


STEEL  HOPES  FOR  I 
BEHER  times! 


ducts  total  has  been  undergoing  vlr- 

tu^ly  no  change  recently.  -While  SUMilABY  constructT(JrormTnlnTroads.'''traiis 

m^pnt^hpfnrA^+hA  Improve-  And  so  Canada  has  her  transportation  problem.  It  Is  the  more  pressing  and  bridge  and  reliction  of  depart- 

hpcTi  epnprai  In  tho  f®t  Solution  by  reason  of  this  protracted  period  of  business  recession.  The  mental  technical  services. 

hppn  fpro  nf  4n  A  3®*^  of  bard  Umcs  has  developed  up  our  transportation  picture  in  its  true  Reduction  of  Government  agen- 

"  been  few  of  Improv-ement  in  August  if 

pp'nt^ n^riiPhY^inprpicp^?n°hn^.^n'i  f*u<f  ourselves  a  population  of  ten  million  people  possessed  of  cies  Include  mining  recorder,  sti- 

nhsprvprt  in  thi  "fS.SSl  luilcs  of  railroad,  with  236,000  carriers,  representing  with  their  pendiary  magistrate,  registrar  of 

three  Wppks  Nr,tbinp  enn^e  accessories  an  investment  of  over  $3,000,000,000.  We  have  an  ever-increas-  births,  marriages  and  deaths 

niipnee  io  pvtippIpH  in^tVip  *U'  waterway  and  harbor  development  representing  over  $600,000,000  Closing  of  British  Columbia, House 

quence  is  expected  in  the  coming  nf  50^^70  n.iip=  r>t  mart  9.1  miicc  nt  in  i.nnHnn.  F.mrland.  and  turning  the 


lie  ferries. 

Elimination  of  assistance  to  the 
construction  of  mining  roads,  trails 


pp'nt^ n^riiPhY^inprpicp^?n°hn^.^n'i  f*u<f  ourselves  a  population  of  ten  million  people  possessed  of  cies  Include  mining  recorder,  sti- 

nhsprvprt  in  thi  "fS.SSl  iiiilcs  of  railroad,  with  236,000  carriers,  representing  with  their  pendiary  magistrate,  registrar  of 

three  Wppks  Nr,tbinp  enn^e  accessories  an  investment  of  over  $3,000,000,000.  We  have  an  ever-increas-  births,  marriages  and  deaths 

niiATirA  15  AYnprtpH  in^fViA  waterway  and  harbor  development  representing  over  $600,000,000  Closing  of  British  Columbia  House 

week  ^  ^  together  with  a  highway  system  of  394,372  miles  of  road,  85,500  miles  of  in  London,  England,  and  turning  the 

cjtopi  tntrnf  nr«rtnp*i*xT.  1.,=  which  are  surfaccd,  costing  with  equipment  over  $2,000,000,000,  not  to  work  over  to  Canada  House. 

(oihstantinHir  nnifnrm  ’ thio  mnn+s  mention  the  Stupendous  private  Investment  in  shipping.  Our  investment  The  committee,  which  conducted 
nhniit  ii  npr  ppnt  r.f  par.ap(tA-  Tni.- 1 aviatio.n  IS  beginning  to  mount  as  this  new  form  of  transportation  comes  the  Investigations  upon  which  it 

14  cc  ..ox..  .IxMiito  incrcaslng  popularity.  It  may  well  be  said  that  Canada  is  in  the  based  its  report,  was  composed  nf  i 


averaged  14.66  per  cent,  according  to 


ASSETS 

Current  Assets; 

Cash  on  Hand  and  in  Bank . $  177,288.80 

Accounts  Receivable  (leas  Reserve 
for  Doubtful  Accounts,  $50.- 

000.00)  .  247.625.85 

Marketable  Securities,  at  cost 

(Market  Value  $72,409.50)  .  110,407.50 

Inventories  of  Ingredients  and 

Supplies,  at  cost  .  94.981. 71 

Total  Current  Assets  . $  630.303.86 

Prepaid  Insurance,  Taxes,  etc .  24.330.58 

Mortgages  Receivable  .  25,000.00 

Investment  In  and  Advances  to  Sub¬ 
sidiary  Company,  including  in¬ 
terest  accrued  to  date  (Book 

Value  $206,677  40)  .  375,445.39 

Land.  Buildings  and  Equipment 
'  (Buildings  and  Equipment  based 
on  Replacement  Values  as  ap¬ 
prised  by  Sterling  Appraisal  Co., 

Limited,  under  date  of  June  30. 

1923.  with  Land  and  subsequent 
additions  at  cost): 

Buildings  and 

Equipment  .  $5,077,618  38 

Less  Reserve  for 

Depreciation  ....  1.959.992.40 

$3,117,625.98 

Land  . .  430.763.37 

-  3.548.394  35 

Otxxlwlll  (less  amounts  written  off)  2,356,633.61 


the  official  Tenort  '**It  Ts"”4imlhtfiil  i  business.  five  members.  Us  report  was  sub 

now  that  Anan^f  will  avar'iaa  the  past  each  Of  these  scrvices  has  developed  as  an  independent  mitted  to  the  Government  ^ver^ 

—.pii  ®  ^  i  activity.  Economic  conditions  of  today  demand  a  more  scientific  organ-  weeks  ago  while  Premier  Tohnic 

Il  ’ _ 1  _ .A-  -  4.  _  _ • _  ,L_  _ A _ J  5—  _ 1-  ^  i.m  r\4*rswfi  Ttc  r4:kl<^aisp  was 


A  Ko  nor  ront  inrrooro  (n  rtooi  Ization  Bod  co-ordinatlon  of  these  services,  to  the  extent  and  in  such  a  was  in  Ottawa.  Us  release  was  al- 
demand  would  -nako  a  nrodnption  manner  that  the  best  features  of  each  may  be  utilized  in  combination  to  lowed  after  the  Government  mem- 
rate  of  about*^21  per  cent^  Such  a  P’’®®®’’®  ’‘be  people  of  Canada  the  maximum  of  service  at  the  minimum  hers  had  time  to  review  Its  recom- 

rate,  while  low,  w'ould  be  much  ®^  k-  +4  v  *»  4  mendatlons. _ 

more  satisfactory  to  mills  than  it  2®^  *^bis  objective  be  attained.  ,  ,  .  j  r* 

was  w'hen  struck  on  the  down  grade  From  the  foregoing  it  is  evident  that  aviation  is  making  progress  Canada  Gaining  Ground 
The  trade  expects  a  steady,  but  by  ^'“hin  a  few  years  will  provKle  a  very  practical  form  of  transporta-  .  British  BacOn  Market 

no  means  rapid,  increase  in  volume  ‘}®®  "’^b  a  rapid  passenger,  mall  pnd  valuable  freight  service. _  From  m  Oniisn  oacon  mwM. 

when  the  start  Is  made  Such  im-  ’^belr  experience  with  bus  and  truck  traffic,  it  would  appear  to  be  advisable  — - - 

provement  could  easily  be  contlnu-  ^®’'  ’be  rail  carriers  to  incorporate  aviation  into  their  services  as  it  devel-  Ottawa.  —  During  the  month  of  j 
ous  month  by  month  In  active  ®P®*  rather  than  procrastinate  until  it  Is  an  active  competitor.  Such  an  July  Canada  moved  up  a  place  in  | 
years  December  has  re^larly  been  alliance  would  greatly  assist  in  the  development  of  aviation  in  Cdnada,  the  imports  of  bacon  by  the  United ! 


A  50  per  cent.  Increase  In  steel 


Canada  Gaining  Ground 

In  British  Bacon  Market 

Ottawa.  —  During  the  month  of  | 


$6,960,107.79 


HENRY  F.  GOODERHAM.  President. 


LIABILITIES 

Current  Liabilities; 

Accounts  Payable  (including  pro¬ 
vision  for  Dominion  and  Pro¬ 
vincial  Income  Taxes)  . $  227,558.60 

Wages  Accrued  .  15,147.81 

Tickets  Outstanding  .  9.162.88 

Bond  Interest  Accrued  .  24,682.50 

Preference  Dividend  payable  July 
2.  1932  .  21.875  00 

Total  Current  LlablUtles  ....$  298.426.79 

Morfeages  Payable  ($2,800.00  due 

November  1,  1932)  .  6.400.00 

6%  30-Year  First  Mortgage  Sinking 
Fund  Gold  Bonds,  due  1941..  ..  987.300  00 

Reserve  for  depreciation  in  value 
of  Investments  and  advances  to 

Subsidiary  Company  .  250,000  00 

Capital  Stock: 

Authorized  and  Issued; 

7%  Non-cumulative 
Preference  Stock — 

12,500  shares  of  a 
par  value  of 
$100  00  each  ....$1,250.000  00 
7%  Non-cumulatlve 
Class  "B”  Prefer¬ 
ence  Stock  —  25.- 
000  shares  of  a 
par  value  of 

'  ■  $100,00  each  _  2,500,00i)  00 

Common  Stock  — 

200.000  shares 
without  nominal 
or  par  value. 

stated  lalue  .  25,000  00 

-  3.775.000  00 

Surplus  arising  from  Operations  ..  1,642,981.00 
Contingent  Liability: 

To  Bankers: 

Guaranty  of  ad¬ 
vances  to  Sub¬ 
sidiary  Company. $  280.00000 


$6.960,107.79 
ANTLIFF,  Secretary-Treasurer. 


a  low  month,  but  when  recovery  was  promote  the  construction  of  private  and  Governmeint  air  porta. 


Kingdom,  displacing  Sweden,  and  I 


in  progress  December  has  shown  Water  transportation  has  nothing  new  to  offer  as  to  method.  Its  now  stands  fourth.  ’The  amounts  by 
gains  at  the  ends  of  1922  1924  and  development,  however,  presents  a  feature  In  the  St.  Lawrence  \Vaterway  countries  were:  Denmark.  72,174.296 
1927,  ~  which  demands  the  most  careful  consideration.  This  development  involves  pounds,  Poland  11,010, 048,  Nether- 

Appearance  of  the  report  of  pig  international  relations  of  a  very  delicate  and  Intimate  character.  It  lands  6.671,616,  Canada  3,486,896, 
Iron  production  in  the  first  half  of  represents  a  very  considerable  expense  to  the  country  at  large  for  the  Sweden  2,92i6,224. 
this  year  has  prompted  some  long-  benefit  of  a  section  already  particularly  favoured  in  the  newly  completed  The  rapid  advance  which  Canada 
range  comparisons,  not  possible  ?n  Hudson  Bay  route,  with  which  the  proposed  St.  Lawrence  Waterway  would  has  made  during  the  past  year  in  the 
the  case  of  steel,  because  semi-  bo  a  direct  competitor.  This  development  also  increases  a  facility  already  gaie  of  bacon  in  the  United  King- 
annual  pig  iron  production  has  been  competition  with  the  railroads.  dom  Is  illustrated  by  the  fact  that  a 

reported  since  1883,  while  steel  pro-  H  is  very  questionable  whether  Canada,  at  the  present  state  of  her  year  ago  the  July  Imiport  of  the 
duction  was  reported  only  annually  national  development  and  finances,  is  warranted  in  adding  another  expen-  Canadian  brand  by  Great  Britain 

until  monthly  statistics  began  in  sive  seasonal  unit  to  her  already  over-elaborated  system  of  transportation,  ^as  only  184,576  pounds.  Last 

1917,  and  In  the  early  years  there  Certain  it  is  that  nothing  should  be  done  in  the  promotion  of  this  scheme  month’s  sale,  therefore,  was  24 

was  much  wrought  iron,  which  steel  until  a  practical  solution  has  been  put  in,  operation  for  our  present  trans-  times  greater  than  twelve  months 

eventually  supplanted.  Pig  Iron,  the  portation  difficulties.  ago. 

chief  raw  material  in  either  case,  Harbour  improvements  fall  In  a  different  category  from  the  waterways  During  the  first  seven  months  of 
constitutes  the  long-range  measur-  in  that  they  are  the  terminli  of  rail,  highway,  waterway  and  ocean  traffic.  1932  the  United  Kingdom  imported 
tag  stick.  The  volume  of  their  business  is  well  determined  amd  the  expenditures  for  15,332,464  pounds  of  Canadian  ba- 

Production  of  pig  Iron  and  ferro-  their  development  can  be  correspondingly  regulated.  The  rates  and  the  con,  as  compared  with  1,297,622 
alloys  in  the  first  half  of  this  year,  volume  of  traffic  passing  through  each  should  be  so  adjusted  as  to  avoid  pounds  in  the  same  period  last 


During  the  first  seven  months  of 
1932  the  United  Kingdom  imported 


SURPLUS  ACCOUNT. 

For  the  Year  ended  June  30.  1932. 

Balance  at  credit  as  at  June  30.  1931  . $1,821,749,59 

Net  Profit  on  Operations  for  the  year  ended  June  30,  1932,  before  providing 

for  Doubtful  Accounts  and  Depreciation  . $451,763.10 

Interest  on  Investments  .  22,876.77 

474,639.87 

DEDUCT: 

Provision  for  Doubtful  Accounts  . $  35,000.00 

Provision  for  Depreciation  on  Plant  and  Buildings  . .  213.408.46 


$2.047.981.00 

First  Preference  Dividend  . $  87.500.00 

Class  “B”  Pref'crence  Dividend  .  37,500.00 

Dominion  and  Provinci.al  Income  Taxes  .  30,000.00 

Transferred  to  Reserve  for  Depreciation  in  value  of  Investments  and  Advances  to  Sub¬ 
sidiary  Company  .  250,000.00 

Balancx;  at  credit  as  at  June  30,  1932  . . . . .  1,642,981.00 


6,229,639  gross  tons,  was  the  small-  see-saw  competition  and  its  uncertainties. 


year.  That,  of  course,  is  still  a  long  1 


est  for  any  half  year  since  the  first  Tariff  schedules  of  Inland  water  carriers  should  be  regulated  to  meet  way  from  the  seven  months’  Import 
half  of  1897.  Production  in’  the  last  any  new  conditions  in  road  and  rail  tariffs,  having  in  mind  their  seven  Denmark,  which  totalled  516,- 


$2,047,981.00 


two  months  has  been  at  about  two-  month  seasonal  operation.  153.568  pounds,  but  it  is  progress, 

thirds  that  of  tha  first  half  of  the  The  highways  will  require  a  uniformity  of  law  and  a  high  degree  -j-jjg  British  market  for  bacon  has 
year,  and  so  early  as  the  second  half  of  co-operation  between  the  Provincial  Governments  as  to  their  control  growing  extraordinarily  of  late, 

of  1888  such  a  rate  was  attained,  and  administration.  This  might  well  bo  extended  to  types  of  road  construe-  ^he  imports  so  far  during  1932  have 
The  co.-uparlson  Is  admitted  to  be  tlon,  signs,  etc.  Some  measure  of  Dominion  legislation  will  be  required  in  exceeded  those  of  the  same  period 
not  entirely  fair  because  in  the  connection  with  highway  tariff  schedules  to  bring  these  iinder  the  control  7939  i,y  over  188,000,000  pounds. 

early  years  there  w'as  a  larger  pro-  of  the  Railway  Commission.  - - 

portlonate  use  of  pig  iron  In  making  The  expenditure  which  each  Province  is  warranted  in  making,  in 

castings,  but  even  w’lth  allowances  preparing  and  maintaining  their  highways  for  the  service  they  are  and  will  The  Financial  Times  reaches  a 
the  comparison  is  held  as  showing  be  required  to  provide,  must  be  brought  into  direct  relation  to  the  revenue  class  of  people  who  are  interested 
how  easily  the  Iron  and  steel  Indus-  obtained  from  the  use  of  the  roads.  The  high  mortality  from  motor  traffic  and  able  to  buy  investment  seenri- 
try  can  have  a  rebound.  must  be  reduced.  ties* 


AUDITORS'  REPORT  1X9  THE  SHAREHOLDERS. 


The  Financial  Times  reaches  a 


We  have  cxAmlnMl  the  book*  and  iiccoiint*  of  Canada  Bread  Company,  Limited,  for  the  year  ended  June  30, 
1932.  maintained  at  the  Head  Office  In  Toronto  and  at  certain  of  the  branches.  The  accounts  of  the  branches 
at  Ottawa.  WalkervUle.  London  and  Brantford,  and  of  the  Cake  Factories  at  Toronto  and  Oalt,  are  Incorporated 
on  the  basis  of  the  Company's  statements  certified  to  by  the  Company  s  officials. 

Jn  accordance  with  the  provision*  of  the  Companies  Act  (Ontario)  we  have  to  report  that,  subject  to  the 
foregoing.  In  onr  opinion  the  appended  Balance  Sheet  a*  at  June  30.  1933.  Is  properly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  of  tb.'  state  of  the  Company's  affair*  and  Is  as  shown  by  the  books  of  the  Company. 
All  our  requirements  as  auditors  have  been  compiled  with. 

PEAT,  MARWICK,  MTTCHEU.  *  COMPANY, 

Dated  at  Toronto,  Ont.,  Aug.  ISth,  1932.  Chartered  Accountants. 
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U.S.  TAKING  LESS 
NEWSPRINT  FROM 
EUROPEAN  MILLS 


Tariff 


June  Import  Figures  Show  Sharp  msn}’  years  an  outstanding  figure  in 
Reversal  In  More  Recent  Canadian  industrial  life  because  of 
'Trend  activities  in  connection  with  the 

_  affairs  of  the  Canadian  .Manufactur- 

•  fajiiir^D*ec  t  r\u/eD  Association  of  which  organiza- 

llVlt*(JKli9  LiVTWCJl  tion  hp  was  nresidpnt  in  1't17  hnv- 


'  Duties  Which  Apply  to  Imports  —  But 

Silas  Richard  Parsons,  whose  ters  in  Ontario,  a  member  of  At  a,  f7 

death  occurred  In  Toronto  was  for  of  the  executive  Canadian  Recon-  /VOf  i  nOSC  rTOm  K^anUUa 

many  years  an  outstanding  figure  in  i  f in^cV *  It  - - - ‘i 

Canadian  industrial  life  because  of  j  Ottawa**  lOlli- ”%presentatlve  of  the  Following  is  the  British  General  Tariff  which  does  not  apply  to  j 
his  activities  in  connection  with  the '  pn,jilr,y(>rs  of  Canada  to  Interna-  Canadian  productg.  By  the  Imperial  Conference  tbU  preference  has  been  j 
affairs  of  the  Canadian  .Manufactur- j  ijnnal  La.bor  Conference,  Washing-  confirmed  whereas  It  would  have  expired  on  November  15tb.  I 

ers  Association  of  which  organiza- 1  ,o,i_  ifiig.  representative  of  the  em- 


IWIAU  llVirVfKia  UL/wcja  tion  he  was  president  in  l!tl7,  hav- 1  of  Canada  to  International  BRITISH  general  TARIFF 

-  Ing  previously  been  a  member  of  the  '  j  Conference  Geneva  1021;  class  I 

After  a  fairly  steady  Increase  (^tario  executive  and  chairman  of  Coun-  m,h  rtdi  «,h  of  aii  wrt.  '*30 

month  by  month  for  the  past  two  the  transportation  committee.  His  Ljj  Canada.  (2)  Oy.t^t?oi4pt  .  30 

or  thrpp  vpars  imnorta  of  newsorlnt  ®"'®f  business  acuities  were  in  con-  _  (3)  Caviare .  3? 

,  y  >  P  ....  I  nection  with  the  British  American  i  a  iviaAp  preserved  by  chemicals  or  artificial  heat,  ather  than  fnilt  »*«*wvad  in  »»»■•»  2* 

from  European  countries  by  the  L-v,,  /-nmmnv  i  tn  cf  ■u-Viirb  Np  wnsi  Announcement  has  been  made  (s;  Vegeubiat  (other  than  tomatoes)  preservad  in  air  tight  container*,  bvt  not  indudina 

fall  I  '  I?  ?  J;  ne  ■w  asi^f  resignation  of  W  .  G.  .  pickle,  and  vegetables  preserved  in  vinegar  .  „»« 

Lnited  States  showed  a  sharp  lall*  j  president.  He  was  a  director  of  the]  Aird  as  manager  of  the  MUk,  condensed,  tweetened  or  ihfhtiy  sweetened,  whole  . 

Ing  off  during  the  month  of  June, 
according  to  figures  made  public  by 


month  by  month  for  the  past  two 


the  Department  of  Commerce  at 
Washington.  During  the  month  of 
May,  imports  were  up  over  3,000 
tons  from  May  of  last  year  at  11,- 
377  ions.»  compared  with  8,355  tons, 
and  the  total  for  the  first  five 
months  of  this  year  was  over  6,000 
tons  ahead  of  the  same  period  last 
year,  66,425  tons  as  against  60,178 
tons  last  year.  For  June,  however. 
Imports  from  overseas  by  the  United 
States  declined  over  5,200  tons,  be¬ 
ing  11,918  tons  as  compared  with 
17,124  tons  for  June  of  last  year.  | 
This  reduction  brought  the  totals  for  j 
the  two  years  closely  together,  im¬ 
ports  for  the  first  half  of  this  year  I 
being  up  only  756  tons  from  the  j 
same  period  of  1931  at  78,343,  as; 
compared  with  77.587  tons.  The  rate  j 
for  the  six  months  represents  a  | 
yearly  total  of  over  150,000  tons. 
>’ewfnuDdIaii(l  shipments  Bonn.  ; 


Wabasso  Cotton  Company,  Limited. 

■Mr.  Aird  has  accepted  an  important 

post  as  manager  of  the  Montreal  _  - . 

Cotton  Mills  a*  VallpvfipM  G)  Pottery  and  other  clgy  products: —  ,, 

^  ‘  vaiieyiieia.  Roofing  tu#.,  quarriei  and  .trett-pavlng  tile. . ••••  1* 

A  23-year  record  of  service  with  (ii)  All  other  pottery  and  day  product,  (except  briak.  af  keiek  earth  «»  fWy. 

,  the  Wabasso  Company  Is  thus  ended  ,,,  nia»««ivi  •”'2 '‘horatory  porcalam)  .  20 

b\  Mi.Aird^  who  b^ame  associated  lij  ftate  2? rtrot  gla..,  whether  bevelled,  lilverad,  or  othemriMfinidied or fiot.  .  13 

with  tho  Wnbasso  Cotton  Company  ui)  Ulumiiuiting  glM*war«,  vis.,  giobct  and  •ha<)ea  Lotber  th^n  oil  chinuicyt, 

i’l  1909,  when  the  organization  was  _  miner.’ lamp  glaMC.  and  gla..  bulb,  for  eledric  filament  lamp.)  . ^  *0 

in  its  initin)  sfnn^oB  Ho  wss  oalloH  Domctic  glawware,  including  cooking  uwn.il.,  table  gla.»war*,  toUat  glawwrr* 

In  tt.s  initial  stages.  He  was  caliea  ornamental  glas.ware,  but  not  including  illuminating  glatsware.  20 

to  the  board  of  directors  of  the  Wa-  (iv)  Qian  bottle,  and  gla*.  jar.,  including  gla.a  .topper.,  but  not  including  scientific 

basso  Cotton  Company  and  the  ,,,  . .  is 

.^hawlnigan  Cotton  (  ompanj  in  1917.  .(4)  Oranlte  (other  than  emihed  macadam  and  chipping.) .  Jf 

-Mr.  Aird  has  been  chairman  of  (3)  Marble  (other  than  marble  in  the  rough) .  }» 

'.he  Three  Rivers  Protestant  School  |  *'®' *'•*'*•*"  . 

Board  since  1918  and  is  a  past  pre-  Group  II 

Sident  of  the  Chamber  of  Com-  G)  Fu™tw.mad^hoUy  ormainly  rfmrtal.  of  the  following  deacription.:- 

.  v«  _ _ .k—  d)  Table.,  bed.t<adt,  wire  mattretK.,  stand.,  desk,  and  countcf.  .  I? 

merce,  a  poet  ho  occupied  three  (ii)  chaira,  .tools  and  .eats  . 7 .  20 

times.  (hi)  Bookeaai.  and  bookshelves .  20 

_ (iv)  Cabinets,  ufes.  cash  and  deed  boxes,  drawers  and  cupboards ...  .  20 

E.  J.  Tarr,  TC.C.,  who  was  elected  (vi)  Office  letter  racks  and  lettar  trays . 30 

president  of  the  Monarch  Life  Asstir-  (yii)  l^ktrs .  20 

ntioa  nn  In  vvtnninov  1a«t  week  L  Parti  of  any  of  the  above  named  articles .  fO 

ance  Co.  in  Winnipeg,  ISSt  i  (2)  Hollow-«rare  (other  than  baths)  of  iron  or  steel  (including  tinned  plate) .  20 

succeeds  W.  A.  Matheson  of  Bran- |  o)  Baths  of  iron  or  eteei  .  .  IS 

don,  who  has  occupied  the  post  for  j  G)  Metal  door  and  window  frames  and  casements . j  -iA.  • 

the  past  14  years.  Mr.  Matheson  ""*  ***“•*  ,« 


CLASS  III 
Group  I 


Board  since  1918  and  is  a  past  pre¬ 
sident  of  the  Chamber  of  Com¬ 
merce,  a  poBt  ho  occupied  three 
times. 

I  E.  J.  Tarr,  K.C.,  who  was  elected 
president  of  the  Monarch  Life  Asstir- 


The  imports  from  Euro^^  both  !  ~  ,  the  past  14  years.  Mr.  Matheson  r- 

is  vear  and  last  were  consider- ‘  t- Trust  Company  and  the  Can-  was  appointed  to  the  newly-created  (6)  iron  and  stati  products  of  tha  following  dastiiptions:— 


tSa.' ot  .Vn'tS  iZrai/e  “  Co^mT;  ijo"  S  ThSanV'f The  boS. 

°cS..n“  mLwIS,  SR-".  »f  S'  -»•  i" ! "  a  ,>,rac,„,  „r  company 


wAw.nrint !  was  Widely  knowH  ini  A  director  of  the  company  for  a: 

miiia  intn  the  i'nit(»H  'States  -j-kj.  i  industrial  circles  was  born  at  Port 'number  of  j-ears,  Mr.  Tarr  has  serv- : 
veir  a  rnro  Can^  werl  i  H^P®’  Ont,  and  before  establi.shing '  ed  on  the  executive  committee  and 

rnne  rtoraMv  rAdiicad  from  last  ti^®  British  American  companv  in '  has  been  chairman  of  the  finance  I 
^ar  a  for  th/f^s  afv  months  be  was  for  a  time  in  the  whole- :  committee.  At  McMasfer  University; 

rfown  01-0^  i'i**(V)e  inns  to  Stationery  business  in  Winni-  he  was  a  classmate  of  Cyrus  Eaton, 

afe  lomnsrir  or,"  91  ■>  In  his  activities  in  the  better- ,  the  well-known  Cleveland  financier. 

IVo  too?^  •T’otsi  imn  ,Vt"»  hv  the  um’"  of  industrial  conditions  he  was ;  As  president  of  the  board  of  Brandon  B 

LI  StaLs  were  ®  ’P®  -Northern  Ontario  College.  Mr.  Tarr  has  been  the  mov- 

led  states  were  u'.n>u  over  izy.uuu  oo.  «  1^,,^  „«;.i44  nffniwc  r,f  ihot  in-' 


(i)  Tubes,  pipes  end  pipe  end  tube  fittings  of  gll  kinds . . .  20 

(ii)  Railway  and  tramway  construction  material  of  all  kinds .  20 

(iii)  Springs  and  spring  steel  .  20 

(iv)  Wire,  wire  netting,  wire  nails,  and  cable  and  rope  (cxeapt  insulated  telephone 

and  telegraph  cables  ■ .  |0 

Cy)  Screws,  nails,  tacks,  studs  and  spikes . . .  20 

(vi)  Rivets  and  washers . . -  •  •  •  20 

(vii)  Bolts  and  nuts  .  20 

(viiij  Anchors  and  grapnels  and’ parts  thereof,  chains  and  ships*  cables . . .  20 

Group  III 

}oldleaf  . 14 


ft  inenib<*r  of  the  Northern  Ontario  College.  Mr.  Tarr  has  been  the  mov- j  tin,  ainc  and  alloys  including  any  of  these  metals,  and  parts  of  such  article*  (but 

Relief  Committee,  ini6-22;  a  |  ing  spirit  in  the  affairs  of  that  In- i  not  including  sheets  and  strip,  rods,  plates,  ingots,  bars,  slabs  and  disc*,  anclM, 

her  of  the  Ontario  Refiources  |  stitutlon.  and  in  recognition  of  his  : 

nittee,  1918,  a  member  of  the  j  services  in  this  connection  aicMas  .  metal,  other  thxn  thew  which  xre  inter -metaiiic  couipound.) . . 

nion  Labor  Appeal  Board. !  ter  I'niversity  conferred  upon  him  Group  iv 

a  member  of  the  Royal  Com- 1  the  doctor  of  laws  degree  somo  (i)  Cutieryi— 

on  to  investie-Tte  nnliee  rmt.  i  vearc  T£ro  (i)  Knives  with  one  or  more  blade,  made  wholly  or  partly  of  rtael  8r  Iron  (othgf 

on  10  investigate  ponce  mat-  J  ears  ago.  than  .urgical  kniva.  or  knive.  for  uie  in  marine.) . 


manufactured  wholly  or  partly  of  the  metale  aluminium,  copper,  lead,  nickel. 


Ik  e  oJoBrod  with  Relief  Committee,  1916-22;  a  ,  ing  spirit  in  the  affairs  of  that  In- 

tons  I*”,®  y®f^  f  ^  member  of  the  Ontario  Resources  j  stitutlon.  and  in  recognition  of  his 


last.  .Newfoundland  mills,  mainly  ^ 
tho.se  of  the  International  Paper 
Company,  now  brought  under  the 


controTof  Canadlan^  ^®inber  of  the  Royal  Com-,  the 

Paper  Company,  shipped  about  8,000  to  investigate  police  mat-  .vea 


PROSPEROUS 


TIMES 

AHEAD 

make  them  tatf  by  praetiiing 

THRIFT 

THE  MONTREAL 

CITY  &  DISTRICT 

SAVINGS  BANK 

Eftablislied  In  1146 


Committee,  1918;  a  member  of  the  services  in  this  connection  McMas- 


Branch** 

In  ell  parte  of  th*  Cltyi 


Sa^o.Keepin*  Service  el 
Head  Office  Safety  Deposit 
Boxet  at  «ll  Branchet. 


Paper  Companv.  shipped  about  8,000  cowsaic  PUHLC  luui-  lo  S,  than  .urgicxl  kniv«.  or  Imlv*.  for  U1«  in  mxchiiie.) .  ..  ..  20 

tons  less  to  the  United  States  than  - - j -  ^  10 

one  year  ago  for  the  six  nionlha,  D  ^  I  TTIIMDI7D  DA/^lf  mDC  Ou)  Raxor.,  including  safety  raxor, .  .  20 

52,962  tons  compared  with  61,022  J).  ta  LUiWDlI\I«L[i  !  OALlWUJl  lAtlVLiau  w  lo 

^The  situation  may  be  looked  up-  CrC  Dir  DnUCTIT  IW  D  T  11/101711  (vhi  M 

on  from  another  standpoint’  Canada  IjlLIr  fjlu  DIxIiIjI  11  Ill  D  V#.  IlXtltjlf  F\/A  (2)  Lock.,  padlocka,  keya,  bolt.,  latche.,  hasp,  and  hinges  of  metal  .  20 

■  ,  ,  inntiert  86  fir*.  «  VM\3  VUATUfi  Jl  fi  fill  fi^-\/a  fifiwfi  w  I  Unexpoaad  seniitiart  photographic  paper,  cloth,  plates  and  film  (othar  than  euiamato- 

ruE'H'.r'th.tF'i.ss’.i!  FROM  AGREEMENT  MORE  PREFERENCE i'"  L’ 

year  are  down,  it  is  at  least  encour-  _  _ _ _  j  ^  Group  V . 

lota^eniov^f  bl*’the*’canadlfn  Necesfiity  of  Intelligent  Develop-  i  Expect  to  Benefit,  However,  |  ®'*^l"4lr1^iVe“SLl;a,  inroiawd. 


B.C  LUMBERMEN 
SEE  BIG  BENEFIT 


SALMON  PACKERS 
IN  B.C.  HOPED  FOR 


FROM  AGREEMENT  MORE  PREFERENCE 


of  the  total  enjoyed  by  the  Canadian 
mills  still  remains  practically  the 
same  as  one  year  ago.  when  Can¬ 
adian  shipments  were  86.8%  of  the 
aggregate.  Shipments  from  Europe, 
as  a  matter  of  fact,  represent  only 
a  little  over  8%  of  all  United  States 
imports.  This  might  be  considared 


ment  of  New  Markets  Is 
Stressed 

MUST  FOLLOW  UP 


From  Continuance  of  10 
Per  Cent  Rate 

CAPTURE  U.  S.  MARKETS 


Telcgrxph,  telephone  and  wirele*.  apparatus. 

EleeWie  carbons. 

Electric  lighting  applianees  and  fittings  (other  than  glas.  bulb,  for  airctric  fUafiautt  ' 
lamp.) 

Batteries  and  accumulator*. 

Electric  bell  apparatus. 

Electric  cooking  and  heating  apparatus. 

Electric  maters 

Part,  of  and  acecnorie*  to  th*  above  . 

Group  VI 


^  l.i,  .e  u  or  C  l  a  J  v  .  .  VancoUV’ev.  —  Marked  improve-  Vancouver  Bureau  The  Financial  Timet.  Parts  of  arid  acecarorie.  to  th*  above  . 

E- NegSir  were  i '  ®®1®*  Vancouver.  -  Continuance  of  the  Croup  vi 

Ik."  fko  Wiirnnoan  rn  ir  throughout  the  Empire  wei’C  forecast  preference  on  canned  .salmon  will  |  d)  Plough.,  planter,  and  seeder*,  reaper,  and  binders,  sheep  .hearers  and  clipping  ma- 

k«  aLd  oorstant  offer?ngro“newL  Columbia  lumbermen  at  be  beneficial  to  the  B.  (,  Salmon'  threshers,  agricultural  fraetm.  and  ether  agricultural  maehin«^^ 

nrlnt  at  far  hninw  tha  generally  re-  ^®  ®®hClUsion  of  a  conference  here  packing  indliStry,  but  the  packers  (2)  All  other  machinery  and  parts  thereof  (other  than  ball  tarings,  roller  baarinii,  and 

markot  loval  of  nriccs  which  they  studied  the  Ottawa  had  been  hoping  for  a  higher  rate.  part,  thfreef.  and  ineehinery  belting) .  . 

S  to  weaken  the  See  Imperial  Conference  agreements  and  They  have  been  having  a  hard  time  G)  Bah  K-*rui,.,  roller  ooarm...  and  parts ^h^f  . 

and  1/1  tVivaatan  "nriop  Tvara”  from  h®®''^  fi  Committee  report  on  its  in-  of  it  during  the  last  two  or  three  (l)  Articles  manufactured  wholly  or  partly  of  wood  and  timb*  r  (not  including  planed  or 

,o  aeoarinllv  nc  the  Can-  I®’''Mew  With  Prime  Minister  R.  B.  years,  attempting  to  meet  the  com-  dressed  wood  and  timber.  .Uves,  sleepers,  plywood  and  veneer,  importtd  M 

adian  mills  are  operating  at  unpre-  _  j  ....  ®Tid  Japan,  and  “'^0  Builder*’ woodwork,  including  window  frame,  doers,  gatat.  tte.,  and  part. 


;rtVrt."nf  oiitnnf  to  Governments  of  t’a.nada  and  the  the  foreign  markets  they  have  held  tharoof . ^ .  . 

ceaemeaiv  low  rauos  ox  ouipm  Ltnjted  Kingdom  were  confident  the  during  this  trying  period  have  con-  All  ether  manufactot.  of  wood  yid  timber  (oth«  than  machtnery.  tool,, 

iBstalleil  capacity,  agreements  reached  at  the  Imperial  tinned  to  buy  hecLise  of  quality  and 

'  ^ _  Conference*  in  respect  to  control  of  not  price.  Whether  continuace  of  Group  VIII 

017171^  ^ll|  iniports  of  lumber  into  the  T.  nited  the  ten  J)er  cent,  rate  will  be  suffi-  OJ  Manufactures  wholly  or  partlj»  of  cotton,  wool  (including  alpaca,  mohair,  cashmere, 

t  iFj  r*  IV  iJWljlJ  I  ll/ll  tfr  Kingdom,  would  meet  W'ith  the  cient  to  hold  the  British  market  for'  llama,  vicuna  and  camels' hair),  linan  or  juie,  ef  the  following  descriptions: — 

a^MMuu  desires  of  Canadian  lumbermen,  said  B.  C.  salmon  remains  to  he  seen  I  Ti8»ueandiikematerwjsofany  width,  shape  or  (including  Ucc.em. 

riCTAI  PDORI  FMC  J-  H-  chairman  of  the  The  trade  figures  for  ,Iuly  .show 

jr  IltfDljljlTlu  market  extension  committee  of  the  that  the  (’anadian  packers  have  ob- '  m*d«by  weaving,  knitting,  plaiting,  crocheting,  netting,  feitfog  or  any 

_  British  Columbia  Lumber  Manufac-  tainod  a  very  substantial  portion  of  j 

•  •  I  »  ^  u  1  c««*«  ^tirers  Association.  Mr.  McDonald  j  the  market  in  Great  Britain  former-  |  (iii  Blankets,  shawls,  coverlets,  and  travelling  rugs  . 

municipal  Assoaauon  n*aa  D«ys  headed  the  delegation  whicli  inter- j  ly  enjoyed  by  U.  S.  packers.  British  i  Carpet.,  carpeting,  rug.,  floor  mat*  and  matting  . . 

Exteiuson  Bond  Maturities  viewed  Prime  Minister  Bennett.  jimports  of  (’anadian  canned  salmon  |  ‘(v!  HllSkerchiefs '  ^  ^  V  L  .  ^  ^ ! 

Would  Help  1  hopeful  they  are  risht,  i  for  the  month  .showed  a  gain  of  over  !  (V*J  Houtchold  good*  lincludinif  such  articles ^as  table  linen,  bed  linen  and 

^  (Said  .Mr.  McDonald.  He  added  that  \2^0^^r  in  comnnrisson  with  thn  pnrrp«-  bedding,  towels,  curtains,  cushion.,  tapestries,  dusters,  mops  and 

Toronto -Municinal  solvenrv  can  preference  tendered  to  (  an-  ponding  mentn  of  last  year  at  l,72fi,-  j 


SEEK  SOLUTION  OF 
FISCAL  PROBLEMS 


llama,  vicuna  and  camel.’  hair),  linan  or  jute,  of  tha  following  descriptions: — 

(i)  Tis.ue  and  like  materials  of  any  width,  shape  or  lengtn  (including  lace,  em¬ 
broidery,  felt,  ribbons,  galloons,  tapes,  braids,  trimmings,  fringes, 
webbing  and  articles  similar  to  these,  but  not  including  rag*)  whettcr 
made  by  weaving,  knitting,  plaiting,  crocheting,  netting,  feiting  or  any 
other  process,  and  whether  or  not  coated,  impregnated,  or  in  aiiy  other 
way  treated  or  operated  upon . 

(ii)  Blankets,  shawls,  ccvcrlets,  and  travelling  rugs  . 

(iii)  Carpets,  carpeting,  rugs,  floor  mats  and  matting  . . 

(iv>  Flags . 

(vl  Handkerchiefs  . . . 

(v<)  Household  goods  (including  such  articles *as  table  linen,  bed  linen  and 

bedding,  towels,  curtains,  cushion.,  tapestries,  dusters,  mops  and 
kitchen  rubbers) ;  and  similar  articles  for  foctory  or  other  non-domestic 
use  . 


20  Toilet  paste  or  powder. 

30  ‘Tcilet  cream. 

20  Hair  dyes. 

30  Scentoi  tachetr. 

20  Lipstick,  rouge  and  grease  paint. 

20  Preparations  for  ust  m  manieur*  nr  ehiropady. 

Preparations  for  use  on  the  hair,  face  or  body. 

23  Bath  salts  and  essences. 

Smelling  salts. 

13  Prepared  follert  aarth. 

20  (3)  Toilet  requisites  of  the  following  descriptions .  JO 

Powder  bowls  or  boxes  and  powder  puffs. 

Nail  polishers. 

Hail  clippers,  nail  cleaners,  and  nail  files. 

Denture  howls. 

I  Manicure  sets. 

I  Parts  of  the  above  artiolea. 

(4)  Beads  and  bead  trimming*  ^  ^ .  . .■■  ■: .  20 

(.»)  Artificial  flowers,  foliage  and  fruit  and  articles  incorporatmg  them .  30 

(6)  Fur  atidother  skins,  including  pieces  (dressed),  except  leather  .  15 

(7)  Good,  manufactured  wholly  or  partly  of  furskin,  including  any  skin  with  fur.  hair  or 

wool  attached  .  30 

M  (9)  Jewellery  and  imitation  jew-eltery  whether  gcmiet  or  not  .  SO 

(9)  Goldsmiths’  and  silversmiths'  wares  not  included  in  heading  (8)  above  (includina 
warts  of  platinum,  but  not  including  articles  of  leather,  glass  or  pottery  gna 
articlst  of  base  metal  whether  plated  or  not  i  .  SO 

(10)  Articles  mad#  wholly  or  partly  of  ivory;  tortoise  shell;  mother  of  piail;  ambsr;  enrol; 

1$  jade;  onyx;  lapis  laauli  and  other  similar  stones .  JO 

(11)  Brooms  and  brushes  of  all  descriptioni,  and  parts  thereof  (other  than  prepared 

20  Wristlet  and  othtr  preoared  animal  hair) . 20 

33  I  3  (12)  Manufactures  of  cork  (other  than  stoppers) .  20 

(13)  Felt  base  floor  covering,  lineleum  and  oilcloth .  20 

(J4)  Snap  and  slide  fasteners,  push  buttons,  studs,  hooks  and  eyes .  20 

(15)  Machinery  baiting  (including  conveyor  and  elevator  bands) .  15 

(16)  Pipes  for  smoking  tobacco,  etc.,  holders  for  cigars  and  eigorettrt,  and  parts  theraof.  2S 

(17)  Amliances,  apparatus,  accessories  and  requisites  for  sports,  games,  gymnastics  and 

15  athletics  (other  than  apparel  and  boots  and  shoes)  and  parts  thereof  .  25 

(It)  Toys  of  all  kinds  and  parts  thereof  of  whatever  material  composed  .  23 

(If)  Stationery  (other  than  paper),  including  writing  ink  and  ink  powder,  pencils,  pencil 
20  leads  and  crayons,  pen  nibs,  fountain  pens,  stylographic  and  other  pens,  sealing 

wax.  paper  clips  and  fasteners,  stationery,  glassware  and  parts  of  any  such 

(20)  UmbreliL'and  sunshades  and  covers,  and  parts  and  flttings  therefor .  20 

(21)  Walking  sticks  (including  canesi  and  parts  and  fittings  therefor .  20 


New  C.  1.  L.  Hamilton  Plant 

For  Salt  Storage  Purpose* 


pany  will  increase  its  cut  In  tho  Ga¬ 
tineau  district  by  nearly  10%  und 
will  commence  taking  on  new  em¬ 
ployees  early  this  month. 


Toronto. _ Municinal  solvency  can  j  n.  >  ,ui-  iMuiuiug  nicinn  oi  lasi  year  at  i,/L'h,-  ;  use 

be  maintained  only  through  the  ex-'^”*  .June  would  be  m.ude  porma- |  928  lbs  -is  tigainst  487,872  lbs.  Ini- |  (2)  Sacks,  and  bags  of  *  shape  similar  to  sacks,  wholly  or  partly  of  vagetable  fibre 


_ _ J  „  ...  ...  '  nent,  and  thi.s,  with  a  quota  of  iheloorts  from  t’ne  U  S  i.n  Tiilv  of  this  ' Coir  mats  and  matting . 

tension  of  the  Moratorium  Act  to  j  ^  Iinitod  tVino-Hr,,!,  I  ,  „  .  I  *  ti-r-o  i  ,i’  '  i  ;4)  Cordage,  cables,  ropes  and  twine  other  than  coir  yarn  (including  bard  fibre  tingles, 

municipalities,  providing  an  exten- I  in®S.  o*  the  l  nited  Kingdom  j  j  ear  amounted  to  465, a84  Ib.s.  |  polished,  starched  or  glr  itd  singles  and  alt  muItipLs)  wholly  or  partly  cf  vegetable 

Sion  of  the  time  of  -nafiirltv  of  de-  prove  satisfactory.  ,  For  the  first  7  months  of  this  year  i  other  than  cotton,  linen,  ramie  or  seagrats  . 

bentiires  and  thereby  resulting  in  agreements  were  also  i  a  wide  change  in  relative  imports  of  ”'‘’abSve"'*‘”* 

an  immediate  decline  in  tax  rate.s,  r””P'®*®'’  conference  with  |  canned  salmon  into  Great  Britain  . Group  ix . 

Frank  J.  Mitchell,  commissioner  of  ”  *  ®  Empire  in  respect  j  front  Canada  and  the  United  States  (k  Articles  of  apparel  of  all  kinds,  complete  or  incomplete,  and  shaped  material  for  making 

'Windsor,  told  delegates  to  the  33rd  ! '  ^.V.  ®  ^  ,  ! 's  shown  in  comparison  with  the  into  apparel . 

annual  meeting  of  the  Ontario  Muni- i  "  "®  remembered,  how- i  same  period  in  19.30.  During  the  first  W  Boots,  bootees,  shMs.over.hoes,  slippers  and  sai^als  of  *|i  description,  and  of  whatever 

duuuai  iurTjLiiie  ji  iiic  hj  ,  luui  |  ..  stressed  "that  these  .T'-r.-'C-  1  snvon  r.iontVis  nt  iqoa  +U.,  rji-iticV.  material,  «ni.hed  or  unfinished,  and  shaped  parts  and  laccs  tiierefor  . 

Cipftl  Association  in  his  presidential  ;  *  k  n  ^  -7.  S0\en  in  nths  of  19i>0  the  British  ini-  13)  Feathers  (excludinc  feathers  impe^tod  under  a  Board  of  Trad*  Ileanca  issuad  under 

address.  I  ments  must  oe  toiiowea  up  witq  .an  ports  of  canned  salmon  from  the  Section  2  (4)  of  the  importation  of  Plumage  (Prohibitioni  Aet.  I92l,  bad  faathart 

“Tho  tlino  for  roatiiritv  of  dohon  '  ffrt®llif>®nt  development  of  tile  mar-  (’nited  pt.ates  totalled  10  464  720  imported  in  bulk,  and  down)  and  all  manufactured  articles,  complete  or  incomplete 

1  lie  lime  loi  niniuriij  oi  1  u-ig  jr  „-p  a-p  .y,p  f,,ii  r,r,,,r,a„  I'osn’ion  containing  feathers  or  down,  eacept  articles  in  which  the  feathers  (including  dowO) 

tures  Should  be  extended,  but  annual  I  “  pounds  and  from  Canada  4,839,120  are  bona  fide  used  solely  as  padding  or  stuffing  . 7 . 

payment  of  interest  and  principal;  ”  tnem.  pounds.  During  the  same  period  of  Grpup  X 

made.  The  result  would  be  an  im- !  '  "  1932.  however,  the  imports  from  the  (u  Tartaric  Acid  . 

mediate  drop  in  the  tax  rate  of  j  ForUlCr  Montreal  Operator  United  States  fell  to  4,432,848  pounds  j2)  Cre^ofjartar . 

every  municipality  in  this  province^!  .  i„  v«vL ' (4)  a^k alum, *xia alum. poush’ alum' i! ^ 

There  is  no  other  practicable  aid  1  InOICtea  in  INew  York  i  718, 1 06.  (S)  Aluminium  Sulphate . 

that  I  can  think  of  which  would  give  j  - - - -  I  - - <*)  Ammonium  Chloride . 

such  genuine  and  widespread  relief  1  FYank  B.  Sheldon,  who  for  the  past  !  Virlmv*  nUtsi—o  i  <*'  Aceto^  . 

to  all  our  people  for  the  incidence ,  ,p^.  yg^^s  has  made  Montreal  l.is  :  '-anaa>an  Vicksrs  Obtains  (9)  Acetic  Acid  . 


3)  Feathers  (excluding  feathers  imputed  under  a  Board  of  Tradt  Ileanca  iasuad  under 
Section  3  (4)  of  the  ImpcM'tation  of  Plumage  (Prohibitiftn)  Aet.  1921,  bod  feathers 
imported  in  bulk,  and  down)  and  all  manufactured  articles,  complete  or  incomplete 
containing  feathers  or  down,  except  articles  in  which  the  feathers  (including  dowtk) 

are  bona  fide  used  solely  as  padding  or  stuffing  . .  20 

Grpup  X 

(1)  Tartaric  Acid  . 20 

(3)  Cream  of  Tartar .  20 

(3)  Citric  Acid  .  jO 

(4)  Ammonia  alum,  soda  alum,  potash  alum .  20 

(5)  Aluminium  Sulphate .  20 

(0)  Ammonium  Chloride .  ;‘0 

(7)  laithopone  .  20 


of  municipal  taxatmn  is  very  far- j  'August  25il 

reaching.  I  think  it  could  be  j  arrested  in  Syracuse,  X.Y.,  and  givei 


compllshed  without  a  murmur  of  i 


nrntpat  from  debenture  holders  for  I  «  s  suspended  sentence  and  me  .uooro  apeea  t  rane,  a  product  !  (14)  Boric  Acid  (refined) .  sfi 

fhe  mom  of  the  monev  so  invested  !  J  violation  of  the  New  of  the  Manitowoc  Engineering  Works,  j  refined)  . . .  20 

«  s^n  as  reSlid.  must  be  ImmedL  j  ^t^  e"v®rning  the  sale  Manitowock.  Wis..  U.  S.  A..  is  to  he  1  (j7)  Aluminium  Oxide  (hydratad  or  anhydrous),  but  not  inejudiny  abetsive,  .  ja 

ately  reinvested  in  municipal  or  T  fo  .  .  manufactured  in  Canada  by  Can  v- i  (iS)  Anhydrous  Ammonia .  jo 

nfher  ench  securities”  warrant  for  Sheldons  arrest  dian  Vicker.s.  Ltd.,  at  Montreal,  ae- !  {J®*  . . 

Referring’  to  numerous  dtepute*  ^neraf Tes”  en  on  ?nf ormati,ln"’f i  ®  announcement,  j  fz?)  Nifr.t.  of  A^^fo* i.  :;  M 

tbrniiphniit  the  nrovince  between  information  fui  -  and  a  complete  stock  of  replacement  (22)  Sodium  Nitrate . .  29 

nroo”  S-n S “Sr E"d?S i r ta SStS.. 

l  '»•  •»«  '■"jcl?*!  bu.,„,.,  Z.  ;  viSrr.  >1.,,  com.  SI  aS3’.‘^““  ^ 


.anaaian  vicKsrs  uotains  (9)  Acetic  Acid  .  .  33  1-3 

Rights  On  New  Products  (ID  Acetate  of  Lime  .  3J  1-3 

;  (12)  Formaldehyde,  whether  in  tolution  or  polymeeiMd .  33  1-3 

(13)  Menthol  (eth>.r  than  natural  menthol) .  .  33  1-3 

The  Moore  Speed  Crane,  a  product  1  (14)  Boric  Acid  (refined) .  29 


20  A  recent  report  in  the  press  an- _ _ 

io  nouneing  the  letting  of  a  contract  pa™  Machinerv  In  ilherfn. 
bv  Canadian  Industries.  Ltd.,  for  the .  JJ®™  JiacWnery  In  Alberta, 
erection  of  a  plant  in  Hamilton  |  Edmonton.— Last  year  there  were 
20  stated  that  the  new  factory  was  be- !  2.530  combines  and  12.468  threshing 

in  ing  established  for  the  manufacture  machines  in  operation  in  Alberta, 

of  sulphur  dioxide  by  the  company. :  according  to  Domlnipn  Bureau  of 
It  is  stated  at  C.  I.  L.  headquar-  Statistics  figures.  Up  to  the  present 
ters  that  this  report  was  in  error, ;  time,  645  threshing  machines  and 
20  the  new  building  at  Hamilton  being  i  combines  have  been  registered,  this 

projected  for  salt  storage  purposes,  i  year,  for  threshing  this  fall,  while 

_ _ _ _  j  at  the  same  date,  last  year,  there 

i  Uood-Workins  Plant  for  Saint  John  i  "ere  184.  The  present,  registrations 
20  !  Saint  oJhn.—  R.  W.  E.  Burnaby, ,  have  been  made,  chiefly  in  the 

Maritime  Trade  Commissioner  at  1  southern  sections  of  the  jrovlnce 

Toronto,  has  been  visiting  the  Mari- '  "’bere  the  crops  are  in  advance  of 

titties  with  the  purpose  of  stimulat-  those  in  the  northern  sections. 

70  ing  hardwood  stave  and  barrel  head  ; 

I  exports  to  Toronto.  It  is  said  that  i  Plans  For  Grain  ExhlbiUon. 

*0  the  establishment  of  a  plant  in  Regina.  —  Arrangement*  for  the 

je  plant  in  Saint  John  is  a  prospect  for ,  world’s  Grain  Exhibition  and  Con- 

29  I  the  near  future.  Mr.  Burnaby  be- 1  ference  to  be  held  at  Regina,  Sask., 

70  I  Heves  the  Maritimes  can  supply  On- 1  jp  1933,  are  proceeding  8ati»factor- 

20  tario  with  many  of  the  requirements  jjy^  letters  received  recently 

33 1-3  now  secured  from  foreign  coun-  from  India,  British  Guiana,  Khode- 


triefi.  sia  and  Australia  indicate  that  die- 

- - - -  -  tant  parts  of  the  British  Empire  will 

EIIDF  TO  INCREASE  CUT.  be  well  represented.  Preparations 
The  E.  B.  Eddy  Company,  Limited,  are  well  in  hand  for  holding  the  ex- 
announce*  a  programme  that  "’111  hlbit  in  1933,  according  to  Hon.  W. 
give  work  to  between  300  and  400  C.  Buckle,  Minister  of  Agriculture 
I  woodsmen  this  winter.  The  com-  for  the  Province. 


municipal  councils  and  school  1  Parts  ana  servicing  wui  oe  proviaeu  c^er,:;;,  chwide  i::.:..  ^  20 

'»•  •"«  fTT'  c^dfa"'' com.  SI  :  -  IS 

uawrainsM.,  to  rapplr  th.  l.r,«  Ste.tS ‘ma«e'”hl3 »''<«■>  ""““f S!  j. 

sums  of  money  being  demande  dfor  vl#.  ®  ,  .1  ^  ^  appear-  Buffalo-Manitowoc  material  handling  (29)  Paint,  and  Colours,  preparedl,  and  manufaetqred  (iacludin*  ready-mixed  or  in  p>*te 

the  maintenance  of  the  schools.  The  2“®®  "®’®’‘®  Justice  yehle  of  the  buckets.  form,  but  not  Ineludiny  printer.’ ink.  varnishes,  Ucquer.,  tnamal.  and  dyestuil.)  29 


unwiiuusness  lu  supply  me  e,v  Shplrtrin  roario  hio  77  L  ,  i, — •.  1  (28)  Nicotine,  N.eotin.  Sulphate  and  Nicotme  inteetieides .  2Q 

sums  of  money  being  demande  dfor  vl#.  ^  ,  .i  ^  ^  Buffalo-Manitowoc  material  handling  (29)  Paints  and  Colours,  prepared,  and  manufactured  (ineludint  ready-mixed  or  in  paste 

the  maintenance  of  the  schools.  The  2“®®  "®’®’‘®  Justice  yehle  of  the  |  buckets.  form,  but  not  Ineludmt  printers’ ink.  varnishes,  Ucquert,  tnamau  and  dyestulf.)  29 

financial  control  of  hitherto  uncon-  Court  of  Special  Sessions  and  pleaded  -phe  Moore  Speed  Crane  will  be  Croup  XI 

trollable  boards  and  commissions  by  received  sentence  as  manufactured  in  Montreal  under  the  (1)  Candievinciudin*  tapors,  n.ththghts  and  beu*.es  .  ,  ^  . .  29 

S  body  rSred  to  raise  the  taxel  “bove  name  of  "Speedcrane’7  The  machine  <»>  •"r***’*  ,0 

might  eliminate  this  bickering  and  t  "I  ,  ^  principal  is  convertible  into  a  shovel,  dragline.  Group  Xii 

would  centralize  responsibility  for  J"  Rown-  |  crane,  or  trenchoe,  and  has  a  lifting  Leather,  dressed  (other  than  patent.  v«mi.hed.  Japanned  mK  ana«,Ued  and  *J*c4  kW)  is 


the  tax  rate. 


Independent  Oil  Companies  i 
(X  Ontario  Enter  Merger  I 


tree  &  Co.,  whose  failure  resulted  in  i  capacity  ranging  up  to  25  tons.  1  (2)  Soddieiyand  hames.  (including  heese  boots)  wholly  or  partly  of  leather  ”  ■  29 

loss  of  numerous  investors.  _  I  (3)  Trunks,  bags,  wallets,  pouches  and  other  receptaeUs  made  wholly  ar  partly  of  l,ath*r  or 

Before  coming  to  Montreal.  Shel- 1  |  material  re.tombling  leather,  whethw  fittad  or  no. .  25 

don  served  a  term  of  imprusonment  i  European  Demand  For  Group  xiii 

in  the  Westchester  Count  v  V  V  l  /-•  t  i  •  (1)  Papei,  and  board  made  from  paper  or  pulp,  whether  coated^OTotherwl.e  treated  in  any 

»  V.  Copper  Is  Improvine  manner  or  not  (other  than  newsprint  a.  defined  m  the  First  Schedule  to  th,  impart 

Henitentlary  for  having  used  ihe  ^  Duties  Act,  1932),  of  a  weight  when  fully  extended  equivalent  to  not  more  thw  99 

ails  to  defraud.  .n  pounds  to  the  ream  of  four  hundred  and  eighty  sheets  of  double  erown  meaturlng 

_ _  I  Consumption  of  copper  appears;  thirty  inches  by  twenty  inches,  but  not  including  (a)  piper  or  boaM  which  farm 

!  to  be  improving  slightly  in  Europe,'  part  of  another  article,  or  (b)  paper  imported  solely  for  the  purpom  of  ^ing  spun 

Canada's  Wood  I’lllp  Production.  Ainerican  Bureau  j  (21  P,p„,  andTbJard  made  from  paper  or  pulp  (other  than  unlin^  Strawboord).  whathte 


ised  (other  than  patent,  varnished,  japanned  and  anomelled  and  g]gc4  kkd)  15 

1  harness  (including  heese  boots)  wholly  or  partiy  of  leather  .  20 

s,  wallets,  pouches  and  other  receptacle,  made  wholly  er  partly  of  leeUiar  or 


Toronto  Bureau  Th*  Financial  Timei, 
Toronto.  —  It  is  more  than  a  pos¬ 
sibility  that  the  Street  may  see  a 
few  of  the  independent  oil  companiu.u 
in  Ontario  come  together  anti 


Penitentiary  for  having  used  ihe 
mails  to  defraud. 


few  of  the  independent  oil  companios  '  ’  lOf  Metal  Statistic.^.  The  bureau  e.s-  j  coated  or  otherwise  treated  many  manner  or  not,  of  a  weight  when  fully  extended 

in  Ontario  come  together  anti  Ottawa  It  is  lisuallv  considered  the  deliveries  of  copper  to  enuivalem  to  more  than  90  pounds  to  the  re^  of  four  hunted  and  eighty  sheets 

strengthen  their  position.  A  refinery.  th«  a  cord  of  ^0^111  ad"?,?  f  [o^  ®o"n'ri®®  out.side  the  United'^  States 

having  a  capacity  of  20  million  gal-  of  groundwood  pulp  or  half  a  ton  of  Canada  at  an  average  of  57,528  (3)  Articles  lother  than  newspapers,  penodiceli,  printed  books  and  printed  music)  made 
Ions  per  year,  was  recently  romplet-  chemical  pulp.  This  is  l.orne  out  t.y  ’"""th  so  far  thi.s  >car.  com-  wd>mfrom.uTm.Kw^?h\1ieT^^^^^^ 

ed  In  Amherstburg  by  the  SImrall  .  the  figures  of  manufacture  of  wood-  P^red  with  an  aterage  of  59,692  tons  other  material  the  value  of  which  does  net  exceed  se  per  cent  of  the  total  value  of 

Refining  Company  of  Canada,  owned  p,i|p  for  the  year  1930,  iatelv  issued  three  months  ended  on  August  theaiticie.  . . . 

privately  by  an  American  group.  by  the  Dominion  Bureau  of  Stalls-  average  of  65,752  tons  in  •  Group  Xiv 

The  Financial  Times  understands  tics.  In  co-operation  with  the  For-'^^’"^^’  d)  Cycles  other  than  motor  cycles)  and  parts  and  accessories  Ihenof,  including  tires  and 

that  negotiations  are  under  way  with  est  'service,  Deipartment  of  the  In-  — - - -  Group  xv . 

comLnLa^to  bMng”Them'*\oge\*her  the ’J*’”'’'  ADMITTED  TO  I'A RTMvR.SHII*  m  Manufactures  (other  than  sheets,  piping,  tubing  and  rods,  and  machinery  belting) 

COmpanieB  to  oring  tlieni  togeinftr  the  2,283,130  tons  of  Rroiindwood  wholly  or  partly  ofrubber.balata  or  guttapercha  (includiug  vulcanite  and  ebcmitel 

and  rouiui  out  a  unit  combining  pro-  pulp  produced  In  that  year  2,241,21*6  |  Waft  &  Wart,  stock  brokers,  an-  Gwup  xvi 

duction  and  distribution*  It  is  un-  cords  of  pulpwood  were  used  andlnoiince  the  admission  to  nnrtnp»*Qhin  Arms  and  ammunition:—  .  .. 

derstood  that  the  SImrall  crowd  have  that  5  or^rda  nf  tA  ^nd  xx  ...  o'  'L  ^  b*  Spc>rting  guns,  .prt'nfr.fle.  and  .pelting  carbm^^  . 


board!  or  from  such  materials  with  the  addition  only  of  some  adhesive  su^tanoaor 
other  material  the  value  of  which  does  net  eiceed  50  per  cent  ©f  the  total  value  of 

the  aiticle  .  .  .  . , . . . 

twmup  XIV 

(1)  Cycles  other  than  motor  cycles)  and  parts  and  accessories  thertof,  including  tires  and 

tubes  . .  . 

I  fxroup  XV 

I  (1)  Manufactures  (other  than  sheets,  piping,  tubing  and  rods,  and  machinery  belting) 

I  wholly  Of  partly  of  rubber,  balata  or  gutta  percha  (includiug  vulcanite  and  ebemitei 

I  <pr<»up  XVI 


derstood  that  the  SImrall  crowd  have  that  2,168.886  cord.s  of  wood  werejof  Roy  W.  Wils.’m,  who  has  ‘been  |  qi;  K?*  ““aT.' .‘KUry H 

contracted  for  Koumantum  cruoe  to  required,  tq  make  1,076,804  tons  of  |  connected  with  their  firm  for  he'  I'i')  Miniature  rifle,  and '■aetine.  and  cadets  rifle,  and  carbine,  and  part,  thereof. .  2S 

be  brought  in  to  Amherstburg  by  chemical  fibre.  The  average  pro- 1  pas*  five  vears  (ivi  Air  gu.i,  and  air  rifl  .  and  air  pistol.  part,  thereof  2S 

tanker.  It  1*  also  .tated  on  good  duction  of  pulp  per  cord  of  wood!  Previourto  this  Mr.  tViison  was  i  ,wi  S7clrfrfdS^r2!;i%T«5^^^^^  2S 

authority  that  tnl*  rermsry  na*  Been  used  was  thus  2,037  pounds  of  me- 1  with  the  Canadian  Bank  of  Com- I  G)  Toilet  preparation,  (exeiudin*  e»»eoti*i  oil.)  of  th*  fcaiowing  daseeiption. 


^zjS^derer 

CHAMPAGNE 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES - 

Mlnernla,  Water  Powers,  Forests  and  other  resouroes,  also  oppor* 
tunities  for  development.  A  competent  staff  la  available  to 
render  advice  and  aasiataiice. 

Consult  our  libraries. 

Panadian  National  Railways 

DEPAnTMBMT  OF  NATDBAI,  RBSOURCES 

C.  Price-Gmen.  OommlxMeBne, 


hers  la  Toronto  and  Tlclnlty. 


993  pounds  of  chemical  fibre. 


i  Foreign  Exchange  Department. 


Tooth  paste  or  powder  and  liquid  praparationa  for  dental  putpoto*  and  mouth 
washes. 


am  SleGIIl  Btroat 
n,  O.  WIUt.MAN,'  1 

Mlneraingist, 

.WA  »leGli:  St., 

Montreal. 


FKEU.  V.  SBIltEKT, 
Superintendent, 
Union  Station, 
Winnipeg,  Man, 


SI05rTIIBAI< 

R,  C.  W,  LETT, 
Superintendent, 
lies  T’nneouror  Bldp,, 
Vancouver,  B.C, 
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IIHARITIMES  HAD 
EXPECTED  QUICK 
LUMBER  BENEFIT 


Britain  Buying  Considerably 
More  of  Canadian  Salmon 


Ottawa. —  There  was  a  sharp  ad¬ 
vance  in  the  importation  of  Can- ; 
adian  canned  salmon  hy  the  United; 
Kingdom  in  July.  British  trade  fig- 1 
urea  give  the  amount  as  1,726,928 
I  ma  t.  u/*ii  a  •  £  [  pounds  as  compared  with  487,872 

I  Much  WUI  Depend  On  Effect  of  pounds  a  year  ago.  The  United 


Regulation  Against 
Russia 

ATOS  FOR  AGRICULTURE 


States  supply  last  month  was  465,- 
584.  f 

A  completely  altered  situation  is ! 
shown  in  the  importation  of  canned  ] 
salmon  from  Canadian  and  U.  S.  j 
I M  _i  X  c  D  B  It  sources  during  the  past  two  years.  | 

I*'®*™**  ror  Bacon,  Poultry,'  in  the  first  seven  months  of  1930 1 


TRADE  BENEFITS 
TO  B.C.  SEEN  IN 
UNCERTAIN  UGHT 

Latent  Advantages  Viewed  with 
Mixed  Feelings  in  Ma> 
jority  of  Cases 


1  ment,  this  copper  export  may  be  con- 
j  tinned,  the  material  going  in  bond 
to  the  American  smelters  and  then 
!  shipped  back  again  to  the  Empire. 

The  preference  to  lead  and  zinc  is 
also  expected  to  assist  the  B.  pro- 


that  cannot  now  be  visualized. 

But  while  British  Columbia  will  be 
able  to  eliminate,  the  Pacific  States 
from  the  British  market,  it  does  not 
follow  that  the  lumber  industry  hero 
will  be  able  to  enjoy  a  revival,  as 


duction  of  these  metals.  The  chief  cprfain  newspaper  correspondents 


LUMBER  LOOMS  LARGE 


Butter,  Eggs,  Etc.,  Will  Bene- ,  canned 
fit  As  Result  of  the  Confer- 
ence. 


salmon  from  the  United , 
totalled  10,464,720  pounds 
and  from  Canada  4,839,120  pounds,  j 
During  the  same  period  of  1932, 
however,  the  Imports  from  the  Uni- 1 
ted  States  fell  to  4,432,848  pounds ' 

10.- I 


advantage  of  this  preference,  it 
i  claimed,  will  be  stabilization  of  ihe 
'  Empire  market  and  prevention  of  a 
flood  of  foreign  metals  at  ruinously 
low  prices. 

I  The  apple  growers  of  the  Okana- 
;  gan  district,  however,  are  elated 
1  with  the  result  of  the  Conference. 

drVd  weight  "which  *'^^s^?ramed.**wL’ ;  J"  ^Jnt^  oV  thVcur  To  Si 

;  tSL^fn^g^S '  etrmrc"^suc?e3r‘^: 

I  must  make  use  of  as  much  of  the 


I  have  been  prophesying. 

'.‘Even  if  we  got  all  the  Pacific 
Northwest  business  offering,  we 
would  not  he  justified  In  reopening 
all  our  mills  ",  a  leading  lumber 
operator  told  The  Financial  Times. 
“The  trouble  is  that  the  British  mar¬ 
ket  as  at  present  constituted  only  ae- 


LONDON  MARKET  I 
MAKES  STRONG  , 
SUMMER  DISPUYi 


government  borrowing  will  take  to 
cover  the  unconverted  portion  of 
the  war  loan,  have  not  participated 
in  the  rise.  It  is  well  understood, 
however,  that  provision  for  the  non¬ 
assenting  war-loan  holdings  may  be 
effected  either  by  redemption  or 
conversion,  and  that  the  financing 
even  of  redemption  through  a  aub- 
_  ^  *^ntial  amount  of  new  short-dated 

Cutrent  News  Leads  to  Belier  I  bonds  can  be  managed  without  dl'f- 


Hopa  For  Outlet  in  the  Cheaper  _  _ _ 

Grades  is  in  Development  of  fruit  men's  desires  have  been 

Oriental  Trade — Good  CrcD''"*‘v  Preference  will  work  o 

•  ««/_.. _ I  _ .  .  rp  .  i  St  about  forty  cents  a  box.  T1 

in  West  an  Important  Factor ;  present  preference  of 


POSITION  OF  OIL 
INDUSTRY  GOOD, 
“LAMP”  CLAIMS 


Marltlm*  Bureau  The  Finaacial  Timei 

Saint  John.  So  far  as  the  findings  i  and  from  Canada  they  rose  to 
and  recommendations  of  the  Imperial  i  7i8j36. 

Economic  Conference  are  concerned, ! 

Marltlnie  lumber  men  are  disappoint-  ‘ 
ed  unless  it  be  that  later  develop-  j 
ments  will  show  that  a  better  and  ■ 
larger  meaning  can  be  taken  out  of  { 
the  clauses  referring  to  the  Canadian 
lumber  market  In  Great  Britain.  I 
There  bad  been  high  hopes  in  these  I 
provinces  that  conditions  would  I 
have  been  created  which  would  have  | 
enabled  Maritime  lumbermen  to  im- 1 
mediately  compete  with  the  Soviet  ' 
importations  into  the  old  country, . 
and  it  had  been  predicted  that  such  | 
action  would  give  a  definite  impetus  i 
to  lumbering  operations  In  these ; 
provinces.  •  With  detailed  Informa- ! 
tlon  not  completely  to  hand  provin¬ 
cial  lumber  operators  have  already 
laid  the  matter  before  the  provincial 
governmeiit. 

lumbermen  In  these  parts  pin 
|hope  on  the  clause  which  deals  with 
"state  controlled”  dumping  and  it  is 
understood  that  the  provincial  ad-  i 
ministration  will  ask  Ottawa  to  have 
this  clause  fully  explained.  Con¬ 
tinuation  of  the  present  10  per  cent 


Vancouver  Bureau  The  Financial  Timat. 


Vancouver.  ^  Except  the  apple  markets. 


ut 
The 
ten 

!  cent,  ad  valorem  gives  E-.npire  fruit 
26  per  cent,  advantage  in  British 


I  tree  as  possible  in  our  sawmilling 
I  processes.  Under  present  candl- 
j  tions  British  Columbia  Is  in  the  mar¬ 
ket  for  less  than  half  of  the  tree. 
The  other  half  Is  at  present  unmar- 


Eighty-flve  cents  per  hun- 

j  growers,  who  have  been  assured  of ;  dredweight  specific  duty  will  If  the  United  Kingdom  en- 

^  substantial  preference  for  their  pro-  '  this  preference  to  about  35 


cents  a  box  and  make  it  permanent. 
This  should  prove  to  be  a  boon  to 


,  are  restored  and  the  monetary  sys- I 


duct  In  the  United  Kingdom  market 
:  representatives  of  British  Columbia 
!  industries  are  hesitant  to  comment 
j  OB  the  results  of  the  British  Elmpire 
j  Economic  Conference. 

Lumber  interests,  however,  state 
that  the  decision  of  the  Conference 
to  leave  the  preference  at  10  per 
j  cent.  In  Britain  is  disappointin.g. 
They  had  been  urging  an  increase  in 


tered  this  market  on  an  extensive 
scale,  we  would  still  have  sixty  per 
cent,  of  the  lumber  cut,  without  a 
market,  and  that  isn’t  good  business. 


That  Financial  Revival  is 
Unmistakable 


COMMODITY  PRICES  UP 


ficulty  at  any  time. 

If  the  coming  world  monetary 
conference  should  succeed  in  break¬ 
ing  down  some  of  the  paralyzing 
restrictions  on  exchange  transac¬ 
tions,  which  still  exist  practically 
throughout  the  world,  America 
would  benefit  along  with  Europe. 


the  fruit  growers,  more  especially  "..i"  ®  oiiantlties  i  agreements,  the  conti 

when  better  marketing  conditions  |  and  clearf  but  I  commodity  price.,  the 

the  cheaper  grades  of  lumber  w'ould 


I  be  piling  up  in  our  yards  without  a 
on  soft  fruits  in  the  British  market  n-i* 


N.  J.  Standard  Publication  Says  |  the  preference  to  20  per  cent,  and 


Earnings  Improve  Despite 
Decline  in  Sales 


LOWER  IMPORT  VOLUME 


imore  important,  had  sought  a  defin- 
j  ite  undertaking  that  Soviet  imports 
would  be  banned  or  placed  on  a 
I  quota  basis.  Lt  remains  to  be  seen 
j  just  how  this  assurance  will  work 
out  In  practice,  and  for  that  reason 
the  lumbermen  are  not  stating  whe- 


is  also  anticipated  in  the  near  fu¬ 
ture,  as  a  consequence  of  the  dis¬ 
cussions  at  the  Conference. 

One  important  advantage  to  this 
province’s  lumber  industry  as  a  re¬ 
sult  of  the  Conference  is  that  the 
permanent  ten  per  cent,  preference 
will  place  sawmills  here  in  a  dom¬ 
inant  position  on  this  coast  in  re¬ 
spect  to  the  British  market.  That 
is  to  say,  whatever  lumber  Is  pur^ 


New  York.  —  Commenting  on  the  .  , 

contents  of  companv  renorts  from  '  expect  to  benefit  from  the  chased  in  the  Pacific  northwest  by 

..  ‘  !  the  terms  of  the  new  agreement.  1  «ii  . . .  — 

the  oil  industry  covering  the  first  j  Copper  producers  do  not  expect 

any  immediate  advantage  from  ihe 
four  cent  preference,  but  they  be¬ 


half  of  1932.  “The  Lamp,”  hous 
organ  of  the  Standard  Oil  Company 


i  Britain,  practically  all  of  It  will  pro- 
^bably  be  from  B.C.  rather  than  from 
i  the  states  of  Washington  and  Ore¬ 
gon,  which  until  recently  got  most 


!  of  New  Jersey,  remarks  that  the  Im¬ 
provement  in  earnings  is  general, 
despite  the  fact  that  the  industry  Is 
It  1.  in  :  Selling  less  of  its  wares  than  It  did 

Jufflclent  to  offset  the  present  low  ’ 1 ’fw 


rating  of  the  pound.  The  section, 
about  which  an  interpretation  is  to 
he  asked,  reads  that  the  British  Gov¬ 
ernment  “will  exercise  the  power 
which  it  BOW  has,  or  will  hereafter 
take  steps  to  prohiibt  the  entry  of 
such  commodities  Into  its  country 
for  such  time  as  may  be  necessary 
to  make  effective  the  preferences 
hereby  granted.”  An  Interpretation 
placed  on  this  by  some  Maritime 
lumber  men  is  that  it  leaves  the  sit¬ 
uation  just  as  it  had  been  and  there 
does  not  seem  to  he  anything  in  It 
to  Justify  an  expansion  of  lumber¬ 
ing  operations  this  fall.  However, 
the  opinion  of  many  seems  to  he 
that,  until  a  definite  interpretation 
of  the  clause  in  question  Is  obtain¬ 
ed,  not  much  can  be  said. 

Commenting,  Premier  Richards 
said:  “The  experience  of  timber  deal¬ 
ers  ig  that  with  conditions  as  they 
exist  to-day,  and  with  the  present 
exchange  situation,  this  preference 
is  quite  Inadequate  to  permit  our 
lumber  to  be  placed  In  the  English 
market.”  As  to  proposed  state  con¬ 
trol  against  dumping,  Hon.  Mr. 

Richards  points  out  that  its  value 
can  only  be  determined  by  the  ef¬ 
fectiveness  of  the  control  exercised. 

Mlnlster'-ls'  Optimfstfci 
A  fbw  days  heforo  the  Ottawrt  an¬ 
nouncement  Hon,  I*  P,  D,  Tilley, 

Minister  of  '^Ilnes  and  Lands,  who 
had  been  attending  at  Ottawa,  said, 
lln  a  published  statement  here,  that 
the  New  Brunswick  delegation  was 
greatly  pleased  with  the  result  and 
he  was  quoted  as  stating  that  “New 
Brunswick  will  enjoy  a  return  to 
much  of  Its  old  time  prosperity  hy 
the  arrangements  made  finally  con¬ 
cerning  Russian  importations  as 
against  those  of  Canada  and  other 
parts  of  the  Empire.” 

Coming  as  it  did  from  the  minister 
whose  department  is  in  direct  touch 
with  the  lumbering  Industry,  this 
statement  was  taken  to  mean  that 
New  Brunswick  lumber  would  reap 
a  substantial  benefit. 

On  the  other  hand  opinion  is  ex¬ 
pressed  that  Russian  lumber  will  not 
continue  to  dominate  the  British 
market  and  that  the  British  Govern¬ 
ment  has  given  Its  word  that  It 
would  he  stopped  and  that,  as  soon 
as  practicable,  the  situation  will  be 
improved;  in  fact  that  assurances 
were  given  that  the  Canadian  lumber 
|.  Industry  had  nothing  to  fear  and 
If  that  fuller  details  may  change  the 
present  aspect  considerably. 

Agricultural  Products. 

Agriculturists  in  such  lines  as 
I  eggs,  poultry,  butter,  bacon,  etc.,  ax- 
i  press  satisfaction  at  the  rearrange- 
I  ments  made  concerning  their  pro- 

(I  ducts  and  the  fruit  Industry,  In  par- 1 
;■  tlcular,  will  benefit  whilst  as  regards  ^  j  C  J  I 
(  potatoes,  the  last  word  may  not  have  |  L/Aliada  oCCOnCI  Hi 


year.  The  article,  in  general.  Is  the 
'most  optimistic  statement  from  the 
largest  Standard  Oil  unit  during  the 
last  two  years. 

"The  improvement  Is  due  to  a  bet¬ 
ter  measure  of  control  of  crude  pro¬ 
duction  and  a  reduction  in  refinery 
runs,”  the  publication  says.  “Hence 
it  is  reasonable  to  expect  that  it  can 
be  maintained  and  carried  further  if 
the  Industry  will  heed  the  lesson  that 
overproduction  spells  waste. 

“The  groundwork  of  the  recovery 
now  manifesting  itself  was  laid  prior 
to  the  panic  of  1929,  In  1927  it  was 
apparent  that  the  discovery  of  new 
oil  fields  of  great  potential  produc¬ 
tion,  not  only  in  the  United  States 
but  in  foreign  countries,  together 
with  a  realization  of  the  new  possi¬ 
bilities  of  science  in  recovering  more 
gasoline  from  a  given  supply  of 
crude,  definitely  marked  the  emer¬ 
gence  of  the  industry  from  a  hand- 
to-mouth  existence.  It  was  recog¬ 
nised  that  fear  of  partial  exhaustion 
of  our  supplies  of  raw  material  was 
a  thing  of  the  past  and  that  the  in¬ 
dustry  could  be  depended  upon  to 
provide  from  known  supplies  for  t 
steadily  increasing  demand  for  motor 
fuel.  At  about  that  time  it  was  real¬ 
ized  it  was  no  longer  sound  econ¬ 
omic  policy  to  absorb  into  storage  all 
of  the  surplus  crude  that  might  be 
produced,  to  bo  held  until  a  shortage 
in  current  production  developed. 

“Farsighted  operators  made  plans 
to  reduce  their  production  and  pur¬ 
chases  in  order  to  draw  upon  accu¬ 
mulated  stocks.  Steps  were  taken 
to  conserve  the  oil  In  new  flush  j 
pools  and  to  regulate  the  flow  to 
meet  current  requirements.  Prora- 
tlon,  long  a  topic  of  conversation, 
became  a.  fact  in  certain  localities, 
where  co-operation  of  producers 
among  themselves  and  with  state  au¬ 
thorities  brought  about  regulation  of 
the  daily  taking  of  crude  from  each 
well.” 

The  survey  points  out  that  In  the 
1921  depression,  84,000,000  barrels  of 
crude  oil  and  products  were  added  to 
Inventories  throughout  the  country, 
the  current  depression  being  the  firs', 
one  in  which  the  industry  has  taken 
the  falling  off  of  demand  into  con¬ 
sideration  and  reduced  its  above¬ 
ground  storage,  withdrawals  In  1931 
totalling  45,000,000  barrels  of  oil  and 
products.  In  1930  withdrawals  were 
approximately  23,000,000  barrels,  and 
further  reductions  in  stocks  have 
been  made  this  year. 

“The  Lamp”  estimates  that  If  oil 
Imports  continue  at  the  prc.sent  rate 
of  below  100,000  barrels  a  day,  total 
imports  for  the  year  will  be  in  the 
vicinity  of  70,000,000  barrels,  against 
86,000,000  barrels  imported  in  1931- 


been  said  as  It  is  understood  British 
experts  are  to  visit  Maritime  potato 
fields  anent  the  much  discussed  Col¬ 
orado  beetle  and  the  agitation  for  re¬ 
moval  of  the  embargo  against  Cana¬ 
dian  potatoes  on  the  British  mar¬ 
ket. 

Hon.  G.  Shelton  Sharp,  Minister 
of  Agriculture  in  Prince  Edward  Is¬ 
land.  savs  that  “practically  every¬ 
thin.?  asked  for  in  the  brief  on  agri¬ 
culture  prepared  for  the  Conference 
by  the  governments  of  the  three 
Maritime  Provinces  has  been  obtain¬ 
ed.  or  is  in  a  fair  way  of  being  ob¬ 
tained.  In  view  of  the  fact  that 
the  agreements  had  to  be  made  from 
an  Empire  standpoint  this  is  a  re¬ 
markable  fact.  I  doubt  if  any  other 
part  of  the  Empire  has  more  reason 
for  satisfaction  at  the  outcome  of  the 
Conference  than  have  the  provinces 
down  here  by  the  sea.” 

Apple  growers  also  express  satis¬ 
faction  and  see  much  benefit  flowing 
to  them. 

A.  J.  Doucet.  secretary  of  the  New 
Brunswick  Farmers’  and  Dairymen’s 
Association,  expressed  confidence 
that  potatoes  will  eventually  be  an 
Important  part  of  the  new  arrange¬ 
ments  and  expressed  the  opinion  that 
the  embargo  will  be  lifted  after  ex¬ 
perts  had  gone  into  the  situation. 

FLOUR  MILLING  DETELOPMIiNT 

Ottawa. —  In  a  review  of  manufac¬ 
tures  based  on  vegetable  products 
Just  Issued  by  the  Canadian  Bureau 
of  Statistics  flour  milling  is  rated  as 
the  leading  Industry  of  the  group 
from  the  point  of  gross  value  of 
products.  This  industry,  which  has 
existed  to  meet  domestic  needs  fur 
more  than  300  years,  has  within  re¬ 
cent  times  shown  a  spectacular  de¬ 
velopment.  There  are  383  flour 
mills  in  Canada,  many  of  them  of  the 
most  modern  type,  and  their  capacity 
Is  far  in  excess  of  Canada’s  demands, 
running  as  high  as  121,000  barrels 
per  day-  In  1930  Canada  exported 
T.S14,TS»  barrels  of  wheat  flour. 


Supplying  U.  K.  Cheese 

Ottawa.  —  During  the  month  of 
July  Canada  wrested  from  the 
Netherlands  second  place  amongst 
countries  of  the  world  in  supplying 
the  cheese  market  of  the  United 
Kingdom.  British  trade  figures  show 
that  the  leading  Importatione  were: 
New  Zealand  16,602.208  pounds,  Can¬ 
ada  12,286,288  and  Netherlands  1,- 
384,656. 

During  the  six  months  ending 
June  the  Netherlands  was  in  second 
place  but  tor  the  seven  months  end¬ 
ing  July  Canada  climbed  into  second 
place,  the  figures  being:  New  Zea¬ 
land  146,754,720  pounds,  Canada  21,- 
316,400  and  Netherlands  11,948,608. 

Imports  by  the  United  Kingdom 
of  cheese  from  Canada  in  June 
amounted  to  5,376,000  pounds  so  that 
the  increase  for  the  month  Is  6,910,- 
288  pounds.  During  the  seven 
months  of  1931  the  amount  was  11,- 
523,760,  so  that  the  Increase  over 
that  period  is  9,792,640  pounds,  a 
remarkable  advance  in  both  cases 


B.C.  Liquor  Profits  Dropped 
Sharply  in  First  Half  Year 

Victoria.  — ^Municipalities  of  Brit¬ 
ish  Columbia  will  take  their  share 
of  a  heavy  reduction  in  government 
liquor  revenues  in  a  distribution  of 
profits  ordered  by  Hon.  J.  W.  Jones, 
minister  of  finance. 

From  total  profits  of  $1,637,783 
for  the  six  months  ending  .March  31, 
last,  Mr.  Jones  distributed  $376,690 
to  the  municipalities,  or  23%  of  the 
whole.  At  thi.s  time  last  year,  he 
was  able  to  give  the  municipalities 
$460,000  on  the  profits  of  $2,003,104. 
Profits  have  dropped  by  $305,321  for 
the  Liquor  Board's  winter  season. 
This  is  a  reduction  in  profits  at  the 
rate  of  about  $700,000  a  year,  which 
represents  a  drop  in  sales  of  nearly 
$3,000,000  a  year. 


'  lieve  that  eventually  it  will  result '  of  this  business.  Whether,  in  view 
In  gains  for  the  industry  in  British  of  the  competition  from  the  Soviet, 
Columbia.  A  large  proportion  of  ^  Finland,  Sweden  and  other  north 
the  B,  C.  output  of  copper  now  en- 1  European  countries,  Britain  will  feel 
ters  the  United  States  In  the  form  of ;  disposed  to  place  many  orders  on 
concentrates.  Under  the  pew  agree-  this  coast  is  one  of  the  developments 


buyer.  These  cheaper  grades  Brit¬ 
ain  is  now  buying  from  the  Soviet. 
Unless  we  have  some  guarantees 
that  Soviet  imports  will  definitely  l  e 
restricted,  our  victory  in  the  matter 
of  preferences  is  an  empty  one.” 

The  chief  hope  of  the  British  Col¬ 
umbia  lumber  industry  lies,  there¬ 
fore.  In  development  of  a  profitable 
outlet  for  these  cheaper  grades.  One. 
hope  Is  China,  and  the  federal  sub¬ 
sidy  will  help  in  that  connection. 
The  other  hope  is  the  Canadian 
prairies,  and  a  big  crop  and  good 
wheat  prices  will  probably  result  'n 
large  lumber  sales  in  that  area. 
Whatever  happens,  however,  it  is 
doubtful  whether  British  Columbia 
will  be  able  to  offset  the  loss  of  the 
Atlantic  seaboard  market  which, 
when  times  were  good,  bought  every 
grade  of  B.  C.  lumber. 


London.^  fitock  market  aetivitieg 
at  Lroaden  axe  running  well  ahead 
of  the  customary  midsummer  vol- '  “■  ~  ~~ 

ume.  This  is  particularly  the  case  ‘  Survey  Shows  Impetus  In 
with  industrial  securities,  many  of  j 
which  have  now  doubled  or  even  { 
trebled  their  value,  as  compared  i 
with  the  low  levels  earlier  in  the ! 
present  year.  The  movement  is  a  j 
response  to  numerous  developments 
in  the  situation— the  reaching  of  the 
continued 
im¬ 
proved  showing  made  by  the  Board 
of  Trade  industrial  activity  index 
for  the  second  quarter.  Wall  Streqt’s 
robust  activity,  and,  finally,  the  is¬ 


sue  during  the  week  of  a  few  satis¬ 
factory  industrial  reports. 


Consumer  Buying  Power 

A  quickened  interest  in  security 
Investments  has  marked  the  attitude 
of  the  average  consumer  the  past 
month,  according  to  the  monthly  con¬ 
sumer  study  by  Investors  Syndicate 
of  Minneapolis. 

Unlike  the  period  of  the  boom, 
however,  the  habit  of  thrift  has  been 
maintained,  showing  that  the  lessons 
of  the  depression  are  not  being  for¬ 
gotten.  Saving.<  moved  up  fraction¬ 
ally,  and  are  3.6'”''  above  last  year. 
During  the  dull  summer  months,  the 


This  has  been  a  combination  of  consumer  has  run  true  to  form  as  far 
encouraging  developments  to  which  gg  retail  purchasing  is  concerned,  a 
the  markets  have  long  been  unac-  gharp  drop  being  recorded  for  the 
customed.  Activity  on  the  Stock  Ex- 1  month  of  July. 

The  unusual  midsummer  market 
rise  was  marked  by  only  a  negligible 
In  brokers’  loans  t\'lth 


change  is  still  largely  professional, 
but  the  public  is  by  no  means  indif¬ 
ferent  to  the  unmistakable  signs  of  increa.'^e 
revival.  The  rise  of  commodity  and  I  allowances  made  for  foreign  biivln*’ 


of  security  values  has  already  ef-  there  styi  was  indicated  a  consld 
fected  improvement  in  many  com-  erable  proportion  f)f  outright  cash 
pany  balance  sheets.  During  the  purchases  of  securities  by  the  Ame- 
week,  home  and  foreign  railway  rican  public  for  investment  rather 
stocks  joined  in  the  upward  move-  than  for  speculation.  This  fact,  to- 
ment,  while  rubber,  steel  and  min-  gether  with  the  maintenance  of  sav¬ 
ing  shares  enjoyed  their  fuH  share  Ings  account  totals  and  thrift  certifi¬ 
cate  purchases,  gives  an  encouraging 
being  demonstration  of  accumulating  pub¬ 
lic  buying  power.  Investors  SMidi- 
cate  observes. 


of  activity. 

Government  securities, 
weighed  down  to  some  extent  by  un 
certainty  concerning  the  form  which 


w  mu  can 


amrd 


a  Monel  MdaL  Sink 


Ptutr 

STRAITLIlVEIVIOIVEL  METAL  SIMk 

otmadt  and  sold m  Canada,  lu 

THE  ROBERT  MITCHELL  COMPAW  LIIVIITED 

E9elu$i0$  ConQ4iQn  of  Thg  JnterHalional  S'ieksl  Compdny 


(priced 

as  low  as  ^87-^° 

Stnitliae  Sigk  with 
Double  DtaisbouJ 
fl24.50  ^ 
h''r60"''$l  12.50 

StnitKae  Sink  with 
Sinele  Disinbosrd 
2l''s50"  — S97.JO 
2l''s41''  — SS7.SO 
Piueeti  esus. 

yMONrEv 


Here  is  wonderful  news  for  every  woman  who  takes  a  real  pride  in 
her  kitchen.  The  beauty,  the  rich  lustre,  the  convenience  and 
durability  of  a  Monel  Metal  Sink  are  now  within  the  reach  of  every 
family  budget. 

The  "Straitline”  Monel  Metal  Sinks,  newly  designed  by  The  International 
Nickel  Company  of  Canada  Limited,  will  be  manufactured  in  Canada  by 
The  Robert  Mitchell  Company  of  Canada  Limited.  At  the  new  prices,  the 
installation  of  one  of  these  sinks  in  your  kitchen  will  be  a  real  economy. 
Because  of  their  beauty  of  design,  and  the  rich  platinum-like  lustre  of 
the  Monel  Metal,  these  sinks  add  a  note  of  beauty  and  refinement  to 
any  kitchen.  The  rich  lustrous  finish  harmonizes  with  and  reflects  any 
color  scheme.  The  heavy  gauge  Monel  Metal  is  rust-proof,  highly 
resistant  to  corrosion,  easy  to  clean  and  keep  clean.  Because  these  sinks 
are  solid  metal  clear  through,  there  is  no  coating  to  chip,  crack  or  wear 
off.  They  have  much  more  working  space  than  the  ordinary  sink,  and 
are  thoroughly  sound-deadened. 

Full  information  can  be  secured  from  your  architect,  builder  or  plumber. 


Cxnaditn  Nickel  Products  Limited, 

25  King  Street  "West,  Toronto. 

Pletse  send  me  literature  describing  Monel 
Metal  Kitchen  Sinks. 


Plumbtr'i  Kaou  ■ 
Dept.  2 1 


A  PRODUCT  OF  CANADIAN  MINES 

CANADIAN  NICKEL  PRODUCTS  LIMITED 

25  KING  STREET  WEST,  TORONTO 
A  Subsidiary  «f 

the  international  nickel  company  of  CANABA  IIMITID 


Inco  News 

Intrrtsting  new  uses  of 
Sschel  and  Monel  Metnl 
is$  the  various  branches 
of  Canadian  Industry. 


Food  Service 

The  PrO'-inciai  GU»»  Co  are 
constructing  counter  trira, 
vegetable  racks,  etc  ,  for  one 
of  the  stores  of  the  Dominion 
Stores  Cham  m  Toronto. 

The  soft  lustre  of  Monel 
Metal  IS  exceedingly  attr.-w- 
tive  for  show  cases  and  store 
counters.  Monel  Metal  is 
rust-proof.  It  resists  corro¬ 
sion  and  it  is  permanent  as 
there  is  no  coating  or  platii^ 
to  chip,  crack  or  wear  oS. 

Canning  Field 

The  Booth  Coulter  Copper- 
smithing  Company  are  sup¬ 
plying  a  Steam-jacketed 
Monel  Metal  kettle  for  the 
Raymond  Preserving  Com¬ 
pany  of  Montreal. 

Mooel  Metal  and  pure 
Nickel  have  been  used  in  the 
food  processing  industry  for 
many  years.  Thev  are  the 
best  materials  comraercially 
available  for  this  purpose. 

Architectural 

George  W.  Reid  Companv 
of  Nfontreal,  completed  an 
order  for  a  number  ot  Monel 
Metal  mouldings  and  door 
panels  for  the  new  Imperial 
Oil  Co.  building  at  Sudbury, 
Ont. 


In  the  new  C  P  R  Park 
Avenue  Station  in  Montreal, 
Monel  Metal  has  been  dec- 
oratively  combined  with 
bronic  to  verv  hnc  eflect. 
Bronze  predominates  on  the 
outside  of  the  building  and 
Monel  Metal  in  the  interior. 
Monel  .Metal  is  used  for  news- 
stand  frames,  for  the  ticket 
office,  for  radiator  grilles  and 
for  many  other  services. 
Monel  Metal  is  also  exten¬ 
sively  used  in  the  restaursnt 
and  barber  shop.  Tlie  archi¬ 
tectural  and  ornamental 
metal  work  svas  executed  by 
The  Robert  Mitchell  Com¬ 
pany  Limited. 

In  the  kitchen  of  this  new 
station  all  the  ei^ipment  is 
of  Monel  Metal.  Thisenuip- 
ment  was  manufactured  bv 
General  Steel  Wares  Limited. 
Plans  and  specifications  for 
this  new  station  were  pre¬ 
pared  by  the  Aithitectural 
Department  of  the  Canadian 
Pacific  Railway. 

Textile 

The  Belding-Corticelli  Ltd. 
are  reinforcing  their  dye 
tanks  with  Monel  Metal 
tie-rods. 


The  Eastern  Hosiery  Co.  of 
Truro,  N.S.,  is  using  Monel 
Metal  tubing  for  Dye  Sticks. 


Monel  Metal  is  ideal  for 
textile  plants  and  dyehouses. 
It  it  highly  resistant  to  acids, 
caustic  solutions,  dvestuffit, 
soap,  oils,  etc.,  used  in  d>%- 
houses.  It  is  strong,  tough 
and  resistant  to  abrMion.  It 
it  easily  cleaned  to  permit 
quick  color  changes,  does 
not  throw  most  colon  off- 
shade,  and  enables  quick 
and  close  color  matching. 
Once  installed,  Monel  Metal 
it  practically  peraanent. 

Power 


Power  Company  Lit 
use  Monel  Metal  wire 


Limited 
rope 

fot  handliiM  iluice  gatet 
at  the  La  Cabclle  power 
plant. 


Monel  Metal  it  axeiy  toogh 
metal.  It  it  rust.pteof.  It 
ii  highly  rcaistant  to  both 
erosion  end  abmieo. 
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•  1  ^77^ *  '  which  the  National  Research  Council’s  Asso-  -pv  1  -pv  /*•  ^ 

«ihf  iftnajirial  w”r.r^  Broad  Benefits  of  the  Conference 

Published  Every  Friday  at  631  Craig  Street  Weet.  Montreal.  ;  dltlons  Of  correct  artificial  drying  that  practically  all  - 

t*  t*'d  ^‘”’*'^***  Financial  Timet  Publlehlng  Company,  .  pg^uggg  gf  complaint  against  Canadian  grain  on  the  ^  Survey  by  The  Royal  Bank  of  Canada.  - 

_ ! _ _ _ — - -  score  of  damage  incurred  during  drying  were  re-  i  HE  rise  in  security  prices  and  grade  wheat.  It  is  not  quite  clear :  shipments  of  butter  In  BUbstantlal 

R  EMMET  COX  -••••••••  President  i  moved.  There  has  now'  been  issued  a  comprehensive  |  that  growth  In  confidence  whether  it  will  be  the  British  miller  volume  from  Canada  to  Great  Brttaln 

DAVID  BURNSIDE . General  Manager ;  document  of  104  printed  pages,  which  confirms  the  |  «hich  were  hailed  as  the  turning  receive  ThThtn^Vo'^the  S?ff  Jre- j  ^^sevefa^^^ 

- . . — - ;  ■  '  specifications  laid  down  in  the  first  report,  clears  up  I  in  the  depression  were  the  ferential  when  there  is  a  world  sur-  adian  supplies  were  not  equal  to  do- 

J.  W.  TYSON  -  •  Editor-in-Chief  and  Managing  Editor  number  of  additional  points  and  demonstrates  w'hat  Pcelude  to  the  Imperial  Conference,  plus,  but  in  normal  years  it  seems  mestlc  requirements  and  conslder- 
A.  R.  W.  YOUNG . News  Editor  conditions  contribute  to  the  efficiency  of  commercial  This  may  have  been  purely  a  coin-  likely  that  the  Canadian  farmer  will  able  quantities  were  Imported.  These 


Broad  Benefits  of  the  Conference 


A  Survey  by  The  Royal  Bank  of  Canada. 


n  /-  ca*i-rii  .  .  Tnrnr.m  Editor^  .  .  ‘  .  ,  ,  .  cidence.  ,hnf  iiisf  as  a  variefv  of  seciire  the  3d.  preference  tariff  on  Imports  reached  a  maximum  of  39 

R.  G.  SMITH  •  •  •  I  pronto  t-duor  ^^^ig^g  Were  rSonsiblt  for  the  long  |  this  commodity.  In  any  case,  the  million  pounds  In  1930.  The  return 

simsmiPTioM  PRirr-  in  Canada  $3-00  a  year;  $1.75  for'  wlthout  dam.3ge  to  its  milling  and  baiting  quality.  i  downward  movement,  so  a  favorable  I  preferential  will  result  in  an  in-jof  the  butter  industry  to  its  natural 
aix  montbe  In  Great  Britain’  i3».  a  year;  7i.  for  si*  ■  It  la  explained  that  while  the  investigations  to  date  conjunction  was  held  to  be  needed  crease  in  the  proportion  of  Canadian  place  in  the  export  fields  is  an  Im- 
nronth.  In  the  .st»‘e»  achieved  practical  results  W'hich  may  be  re-  1“''“  tPe  tide.  It  is  the  pros-  wheat  used  in  Great  Britain.  ‘Hi 

SIX  month*  Foreign  Subscription*.  $5.00  a  year.  i  u ,  .  ^  '  pect  that  an  increase  in  the  buy-  Lwestork  and  Rppt  trade.  The  quantity  shipped  in 

for  six  month*.  office,  Complete  there  remain  some  points  of  |  l^weatock  and  Beef.  |  Britain  was  less  than 

ADVERTISING  Rate  lln J^Affenev*  i  Scientific  intcrcsSt  which  are  being  made  the  subject  Dominions  will  have  a  favorable  ef-  Inuring  the  past  two  years  ship-  9  million  pounds  ^and  Canada  is  at 

T  ^  fundamental  studie.^.  These  Judies  in  the  field  feet  ZZ  their  trad-  wi^  other  --»a«vely  small  factor  in  1 


.  Cl  7c  for  '  without  dam.3ge  to  its  milling  and  baking  quality. 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1-75  for  ,  .  •  ti  j  * 

aix  month*.  In  Great  Britain  i3».  a  year;  7i.  for  *1*  ■  R  Is  explained  that  while  the  investigations  to  date 

,"?rmo’nth.‘"  ForeVgn‘*'sub«hrtionH‘.®  wV”%efri'’$3.oi  i  have  achieved  practical  results  which  may  be  re¬ 
fer  six  month*.  !  garded  as  complete  there  remain  some  points  of 


or  from  any  r<*spon.sihI^  Advcrtialng  Agency.  i 

h1a‘'d  OFFicI"^  Mo^.r^T'*  'LLa';!ter‘^'’o2ai .  All  Depart- 1  gf  puTe^'^cren^cV"  ma^^  possib^^^^^^  j  -o^otHeT  that '  has^madrVhe  con-  ?Aer^“uS!“  of  Yome‘’Tear8'’®*Thlt  i  StarTra^de  ft  Ihe^HvlSrof 

menta  ,  ...  r,  '  ference  at  Ottawa  comparable  in  iiu-  ,  J  *‘*‘’*"'  ®  ®  adian  Trade  Commissioner  at  Glas-  at  the  close  of  business  on  the  , 

TORONTO  OFFICE:  226  B.vv  Street.  Representative.  R.  V.  public  as  having  little  practical  value.  but,  as  Dr.  I  po^ance  to  that  at  Lausanne.  The  'J'®®  an  important  ggw,  however,  reports  that,  “The  na-  Fifteenth  day  of  September. 

Rittenhouse.  Phones,  Elgin  2465-2466.  !  Robert  NeT^'toH.  director  of  the  Divusioti  of  Biology  i  Lausanne  Conference  the  great  in-  Canadian  Inestock  |  jorlty  of  traders  welcome  this  re-  1932.  -  !l 

WESTERN  REPRESENTATIVE:  Geo.  D.  Gittus.  143  Vancou- !  Agriculture.  National  Research  Laboratories,  i  How  of  funds  to  the’  United  States  ‘Hf  the  Board. 

ver  Hotel,  v.incouver.  B.c.  .  .  ^  ^  'from  Great  Britain  and  the  Conti-  Increasing  demand  and  hope  that  farmers  and  butter-mak-  wAtmt-r.  m  urAmr-.s.e. 

LONDON.  ENG.  s.s  Bishopgate.  E.  C.  2.  Davie,  &  Co..  R.p-  points  outi  “It  Is  impossible  to  asscss  in  advance  |  “ruaui  higher  prices  in  the  markets  of  theirs  in 'Canada  will  see  the  advlsaoil-  ^V  ALTER  F.  WATKINS. 

reseni.ative..  _  the  valup  of  fundamental  re.search;  all  we  know  is  |  curities  bv  the  British,  the  effects  of  i States  diverted  these  ex- 1  ity  of  furnishing  continuous  supplies, 

w  t,  the  iiitrresfs  of /7ip  Ini-estino  ptibJic  tn  the  that  the  more  completely  we  understand  any  pro- i  the  new  fiscal  policy  in  the  united  I  for  success.  Can-  Toronto,  August  l.th,  1932. 

hci-.rl  *hat  ihe  renMpnee  of  capUm  t.s  ’  ®®®®”  ths  more  likely  are  we  to  be  able  to  guide  it  ,  chTn^ln  sentiment  ^  ^ce  then  stLd>^pHogteL”has  | L'tSe"  be^sTHtf  fiTe'Ltket ^ 

stahulty  of  fmance.  the  prosperity  of  mdustry  and  the  ^g  own  ends  mo.st  effectively.’’  !  whk-h  U  itaetf  teli  in  made,'  the  total  last  year;  British  imports  of  butter  in  1931  Pension  in  the  British  requirements 

acvclopincnt  o,  our  resources.  The  use  of  Canada’.s  agricultural,  mineral,  forest  and  ‘  parts  of  the  world.  It  may  be  that  ^he  '  27,150  bead.  The  Irish  :  exceeded  900  million  pounds,  of  f®’’  Canadian  forest  products. 

T-i5Tr^  \v  cp^'T'ir\7Rir^  *>  ior>  !  other  resources,  in  the  creation  of  national  wealth  '  Conference,  in  establishing  closer  I  ^r®®,®^®^®  the  only  other  country  which  Canada  contributed  less  than  Mineral  Products. 

IIO.NTKEAL.  FRIDAV  .SEPTEMBER  J  ^  '  trado  relation,  nlthla  Ihe  Empire.  I  mfrkej  Shlnm»U  o?  £1  i  il?*  w'?.”  nen7^^?''Jhrh’''7hloTd'  '?  “  "“*>■  ”»  '« 

.  j  ;  made  the  first  move  toward  tearing  1  a  ‘i  vfo a  '  a  Tlenmark,  which  shipped  cent,  on  foreign  asbestos,  zinc  and 

The  Whirl-Wind  Follow,  the  Wind.  I - |  J- ”  aC  dwindled '°a7.rh«  S.  paV  /  mm.o„  mS■crp;'-'Tf^’Z"„'lr„?eli‘t^^: 

A  TTENTION  has  been  drawn  in  recent  months  to  I  To  RehabiHUte  B.  C.’s  Finances.  '  ,jSS“’period  "  “Total^xportfo?  bee“  |  tSc’ HIsVfS' St"  ^  Kin%  reiXmen‘ts"orSese®n!n' 

the  serious  effects  upon  corporate  earning  power.  balance  British  Columbia’s!  The  failure  ‘  of  the  Conference  ^''0“  Canada  still  remain  small,  tina  respectively  followed  in  ira-  erals  to  the  exclusion  of  other  pro¬ 


may  possibly  be  regarded  by  the  i  t^hat  has  m^^^^  3^^^^  3  lapJot  some  years.  Thisi! 

little  practical  value,  but,  as  Dr.  |  pgrtance  that  at  cLsanne.  The  trade  ^as  at  one  time  an  important  , 
■Hrprtor  nf  thp  r>ivisinn  nf  nininfrv  .  i.piisnnnA  ♦v.gx  4«_  Outlet  foF  the  (_anadian  li> estock  in-  ■ 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

SATURDAY,  THE  FIRST  DAY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September, 
1932. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  August  17th.  1932. 


acvclopinciit  Oj  our  resources. 

MONTREAL.  FRIDAY,  SEPTEMBER  2.  1932. 


The  Whirl-Wind  Follows  the  Wind. 

\  TTENTION  has  been  drawn  in  recent  months  to 
X\  the  serious  effects  upon  corporate  earning  power, 
and  the  consequent  loss  of  income  to  investors,  result- 


Is  being  constantly  aided  by  scientific  research. 


To  Rehabilitate  B.  C.’s  Finances. 


I -i-udL-war  penoa.  -  j  am  t  _ n  17, -  - 1,  •  icqunciiients  inesp  :nia 

:  action  to  balance  British  Columbia’s'  The  failure  of  the  Conference  I  ^''0“  Canada  still  remain  small,  tina  respectively  followed  in  ira-  erals  to  the  exclusion  of  other  pro 
u  t  would  have  nroHiirart  pvtrpmp  nps-  Po^tance.  During  the  first  six  ducers. 

.  through  curtailment  of  public  s-r'’*®®®-  fJ  to  fhP  1931  against  57  million  pounds  months  of  1932  New  Zealand  increas-  „  , 


mg  from  .he  many  capital  reorganizations  imdertaken  legislative  seata  and  apply-  •  1927.  '  j  e7  hVT  shi;m7nVs'^’;nT;;7riy“rea  Manufactured  Products. 

during  the  period  fioni  19,,6  to  1.2.  e  ras  ic  jtnife  to  expenditures  in  all  directions.  Is  re- !  statement  would  have  ’been  made  I  Bacon  I  ®^  Ike  total  sent  from  Denmark.  While  the  provisions  mentioned 

decline  In  prices  and  in  consumer  demand  for  all  gg^gg^e^l  „  ^he  Kidd  Committee  reporting  on  Gov-  |  that  if  the  nations  within  the  Em- 1  perhaps  the  outstanding  opnortu- •  shipments  were  also  lar-  ^kove  with  reference  to  the  raw  and 

cla.sses  of  goods  would  have,  undoubtedly,  in  the  na-  ;  ^^nment  administration  Headed  bv  Geor/e  Kidd  a  '  Pi^e  were  unable  to  find  a  common  |  gif^Hn^nimalTrod^^^^^^^^  P^;‘‘^^!y”’®P«lactured  products  o! 

tural  course  of  thing.s  re.sulted  in  the  disappearance  '  administration.  Headed  by  George  Kidd  a  relationships  there  C^ork  an^ilcon  ‘HLip  t  “’’k 

lurai  10-11.1.  Cl  tniufo.7,  ic  1 business  m2in  and  accountant,  the  committee  has  I  10,1-  tr.,-  hnnp  that  an  m  “.aiKet  lor  pora  ana  oacon.  ‘“‘^.Ished  product  has  discouraged  pro-  greatest  number  of  Canadians  arc 

„(  mttny  divM.nd,.,  ,nd  concvably,  the  del.^t-  j  I  Jl?  ™Jr.t‘tramSzln’k“’atr’“  n  i  "“'I'*-  ",?f  •“  K'  "".r'’'  S'rt-"'"’'.'' 

„a,th„dh,;  eap,tA.  .Z.ethtes.  .„ch  dt  the  e„.«,ee  BtUteh  Co,d»h,d  !  rSoi Vrefi  --““ft  ■."«£  "fZ  I  Vaft'a TZ' 

to  dividends  and  hnnd  interest  that  have  oeeutred  pm.inces  should  reallae  that  sell-sutf‘eiet.f  a,  possible,  evm  o‘mo77'S  100  per  e'ent”  Z''m“t  i  “I"  V',?  ’’ w*’  ."T””  b  ’"ft**  S2’‘“‘ 

.voold  hatv  been  nnneceasa^.  there  1.  no  magic  in  public  (Inanee  and  that  their  though  thi.  Itnplied  a  gen.;.l  and  ^  SndduronaTsSZ'erh,™  ""  '  has  bft” iJS  n "Lm  toaS‘ 

An  outstanding  example  Of  the  unfortunate  influence  i  ^  permanent  lowering  of  .standards  of  j^om  Denmark.  Canadian  shipments,  f  .  factured  producis  golng^nto 

of  over-caFitaliz.ation  upon  earnings  and  shareholders  same  niles  of  economy  which  have  forced  individuals  !  gf  kfiuinrt^J^economih  orgaS-  greater ,  >4 PP7c».  ,  Britain  from  countrie.s  outside  th. 

dividend.s  was  .shoum  during  the  past  week  in  the  :  .  ,  ...  „  ...  ,  ,,  ..  ,  ,  I  :  7^  economic  organiza  tjj3g  ^jj^y  forty  years  ago.  A  preference  amounting  to  85  cents  ;  Empire,  the  more  efficient  Canadiar 

t-..viic-ir>n  hg-  lirorfnra  nf  rnnnHn  r'ement  Pomnanv  Tcduce  tholr  expenditures  in  line  with  their  in- ;  tions  of  the  world  into  a  single  um-  Impressive  progress  has  been  made  ;  per  hundred  weight  on  apples  should  manufacturers  mav  find  a  greatei 
•  '  '  '  '  ^  J  ^  ‘t’  comes  in  their  personal  affairs.  The  present  condl- ■  'seemed  to  be  d.ving  out.  Ikei^gj-ing  the  present  year.  Shipments  I  be  sufficient  to  give  Canadian  pro-  opportunity  in  the  British  marke- 

Limited,  of  disbursements  upon  the  preferred  stock  unbalanced  1.  i.s  ,a  result  of  extrava-  ;  increased  from  4  |  ducers  an  outlet  for  all  the  apples  than  has  been  generally  anticipated 

of  the  company  rrior  to  the  purchase  of  the  com-  !  e.v,e,..o.«a  luture  oi  iraae  nilllion  pounds  in  the  first  six  months  ;  they  are  likely  to  be  able  to  ship  Automobiles  sewing  machines  aeri- 

pany  bv  new  intcro.st.s  and  the  subsequent  reorgan-  i  I"  '®  «31  to  more  than  17.300.000  within  the  near  future.  News  of  i  cultural  implements  rubber’  tiS 


521,000,000,  Canada  Cement  h<a.d  had  a  long  record  of 


°*®'  ■;  c^ce  the  emi?hasis  was  upon  in-  pounds  in  1932,  but  even  this  large  j  bia.  tl  is  not  quite  clear  as  towhatieral  duty  of  20  per  cent  on  nearl) 

It  has  taken  courage  to  frame  the  Kidd  Report.  i  creased  volume  of  trade  rather  than  figure  amounted  to  only  2  per  cent. 'other  agricultural  products  will  '.le  |  all  types  of  furniture,  cutlery,  tex 


dividends  not  only  on  its  preferred  .stock,  but  also  on,  greater  courage  to  put  its  recommen-  !  "P®®  ®®^'  restrictions  which  would  Lf  total  British  Imports.  Of  the  i  directly  benefited  by  the  new  trade  |  tiles,'  boots  and  shoes. 


‘The  Two  Most  Popular  Superstitions.* 


its  common  stock.  ■  datlons  into  effect  j  create  new  barriers  against  other  total  imports  of  bacon  into  Great !  agreements.  A  general  duty  on  |  chemicals,  most  types  of  paper  anc 

With  the  incrras?  in  fixed  charges  and  preferred  ‘  ^  I  ^'^untries.  Britain  during  the  six  months  men- 1  canned  goods  makes  it  possible  that  |  on  a  wide  variety  of  other  Itemi 

-vividpndq  from  Vict  o-cr  000  000  to  nlmocrt  52  ^00  -  - - -  ’  i  agreements  between  tioned  444  million  pounds  came  from  ;  some  Canadian  vegetables  will  be  :  which  enter  Great  Britain  from  Can- 

aividends  trom  ju-t  o.er  .51,000,0  0  to  aim.st  5^,500.  ^  Dominions  have  been  planned  Denmark.  64  million  from  Poland,  sold  In  the  British  market,  but  tin- '  ada  without  paying  duty 

000.,  it  took  only  one  half  year  of  sub-dlvldend-requlre-  ;  “JJig  J^VO  Most  PoDuIar  SuDCrstitionS.”  '  ^®  before  the  35  mlillon  from  Holland,  25  million  ned  vegetables  have  not  achieved  1 - - - 

ment  earning.^  to  place  directors  in  a  position  where  *  j  results  of  the  Conference  Itself,  to-  from  Sweden,  and  Canada  stood  In  great  popularity  in. Great  Britain.  X/T'J  Wf  4.  T-T  lA 

they  considered  it  politic  to  defer  the  dividend  on  the  '  \\7  HILE  there  is  a  great  deal  of  dl.scussion  about  ;  pther  with  these  agreements,  will  fifth  position.  The  Irish  Free  State  Summary:  Agricultural  Products.  JYlia'WeSt  riOlCJS 

'  •.  T.  W  ij  A  .U  ^  11  .i  VV  the  eno-ineerinp-  ac-neott-  gf  the  Rt  T  aw-renre  i  expression  in  new  trade  Con-  shipped  11  million  pounds.  Imports  ^  ^  ■plo/'t-iVifi  Yotr 

mor  security.  It  became  evident  the  year  following  ,  tke  en  neering  aspects  of  the  St.  Lawrence  ,  exchange  of  products  on  from  the  United  States  were  less!  The  agreements  reached  at  Otta-  JilCCtlOn  KCy 

‘.le  reorganization,  when,  de.spite  a  better  year  than  '  waterway  and  the  benefits  to  be  derived  In  the  shape  j  increasing  scale.  As  yet  it  is  than  5  million  pounds.  ''*’a  Include  a  tariff  preference  of  los^  Washington.— The  coming  Presl 

had  ever  been  experienced  preriously  by  the  com-'®-  trahspori.ation  and  power,  we  feel  that,  as  is  in- i  too  early  to  discuss  the  concessions  in  this  connection  it  is  of  Interest  per  hundred  weight  on  butter,  laZential  election  seems  at  this  tim- 

,g„™to  around  .5  rents  a  share  onlv  w-as  '  variably  the  case  with  .such  enterprises,  too  little  ;  which  Canada  made  to  Great  Brit-  to  note  that  the  number  of  swine  on  P®*"  valorem  on  cheese  and  ujjgiy  ^o  be  decided  in  the  Middh 

...Any.  som. Where  around  o  a  share  only  ^  ^  be  made  the  farms  in  Canada  increased  by  a  quota  of  ^500,900  pounds  on  bacon  west,  that  is,  in  the  territory  wes 

aimed  on  the  common  stock,  that  the  dilution  of :  ®e>®&  g>^®®  «>  the  cost  in  relation  t®  |  p„biic  until  after  Parliament  as-  18  per  cent,  between  June,  1930,  and  and  ham.  There  are  also  provisions  gf  Pennsylvania,  north  of  the  Ohi., 

'.apital  had  placed  a  heavy  burden  on  the  earning  !  tk®sP  benefits  and  advantages  It  might  be  expected  •  sembles;  moreover,  qualities,  clas-  June,  1931,  reaching  a  record  figure  made  for  eggs,  condensed  milk  and  gg^  gg.^  g^  jhe  Mississippi, 

rower  of  the  company  w'hich  left  little  leew'ay  for  |  1®  view'  of  the  financial  burdem?  w'hlch  have  '  slficatlons  nad  other  technical  con-  of  4,717,000 'head.  Falling  prices  the  continuation  of  the  present  pre--  Three  important  and  normally  Re 

contraction  in  business.  i  been  placed  on  Ihe  country  as  a  result  of  such  trans-  j  "‘L H"*®*  “il'  cial 


its  common  stock. 

With  the  increase  in  fixed  charges  and  preferred 
dividends  from  just  over  .51,000,000  to  almost  52,500,- 
I'lOO.,  it  took  only  one  half  year  of  sub-divldend-require- 
ment  earning.^  to  place  directors  in  a  position  where 
they  considered  it  politic  to  defer  the  dividend  on  the 
nior  security.  It  became  evident  the  year  following 


Mid'West  Holds 
Election  Key 

Washington. — The  coming  Presl 


Many  other  cases  could  be  cited  of  the  effects  of  :  P®®^-®-”®*!  unaertaKings  as  tne  intercolonial,  Urrana  j  manufactured  commodities  Can-  vere  weather  during  March  resulted  arettes  in  England  and  the  cigarettes  preliminary  reports  indicatini 

mergers  or  reorganizations  upon  the  equity  and  earn-  l  Trunk  Pacific  and  Hudson  Bay  railways  and  the!  ada  w-ill  receive  from  Great  Britain,  (in  serious  losses  of  young  pigs  and  are  marked,  “Canadian  Tobacco  .  g  gUght  Roosevelt  advantage.  Demo 

ing  power  upon  formerly  well  considered  investment'  prospect  of  an  over-supply  of  power  in  the  near  fu- j  It  is  clear,  however,  that  preferen- .  holdings  are  reported  to  be  greatly  The  present  market  restrictions  g^ats  also  are  claiming  an  excellen, 

securities  ro^blv  the  paper  issue*  Canada  Cement  '  ture  from  undertakings  already  started,  the  ques- i  ®esa'ready  extended  by  Canada  on  reduced.  K^rpmoved  ^To  the  Br'tlsh  1^^^  chance  of  Roosevelt  earring  Michi 

secunues.  no--aDJ>  .ne  paper  issue..  L.a.naaa  i^emeni.  ,  u  ^  ®  i  British  goods  were  generous.  These  ports,  hog  numbers  are  also  decreos-  be  removed.  To  the  Br^tisn  impoTT  ^lore  careful  observer 

however,  v-lth  the  out.'tanding  record  behind  the' secu-  j  would  be  receiving-  more  consideration,  j  given  at  a  time  when  there  I  ing  in  all  important  European  pro-  ers  there  must  be  an  assurance  for  Inclined  to  discount  an; 

r  ties  of  the  form.er  company  and  the  absence  of ' -however,  as  Thomas  S.  Woodlock  points  out  in  an  j  was  no  reciprocity  on  the  part  ofjducing  countries.  adequate  and  steady  supplies  with  such  prediction  in  view  of  Michigan’. 

optrattog  d.v.topnto.t,  suet.  a.  Ui.  o.w.prtot  ,  .rtcH.  >«  tte  Wall  Street  Jountal.  artttleia,  I  tojlta  cor”. !  »“"*'■  itTlt  d  aetoTr  oSe?  ‘’iriaS.refthS  eatrF  three  el 

companies  were  faced  w'lth,  is  an  outstanding  example  |  transportation  and  hydro-electric  pow'er  are  the  tw'o  ;  ^ggpgg^igg  concessions  we  have  no  |  Great  Britain,  as  in  other  food  countries  if  Canada  is  to  regain  her  states,  he  could  win  the  Presl 

of  the  evil  effects  resulting  from  the  “manufacture”  popular  .superstitions  of  the  day.”  '  doubt  that  the  Canadian  proposals  I P’’®*^®®*®'  ^ke  great  m.arkef  former  prominence  in  the  British  ^ggugj  election  even  without  th< 

of  securities,  probably  the  most  undesirable  fea- I  U®^  the  heading  ‘’Tax-Payers  to  Ixise’’,  Mr.  ;  wiR  be  found  to  be  correspondingly  |  f®^kee^e  and^buUer^and 

ture  of  the  1927-29  period  of  financial  madness.  i  P’'®®®"^  situation  in  regard  to  ,  ^  concessions  which  have  1 1®  1930  her  Imports  of  cheese  reach-  paggign  of  these  Industries.  At  Ihe  ^  president  Hoover  could  carry  Neyl 

-  •  -  'the  Waterw'ay  in  w'hich  he  sees  a  “gorgeous  ®PPO!-- !  been 'made  by  Great  Britain  ihat  ■  ed  approximately  350  million  pounds,  igst  two  annual  -meetings  of  this  England  and  Pennsyl 

!  tunlty”  for  conflict  between  the  two  great  political  i  constitute  the  basis  for  the  .present  |  0®ce  the  largest  contributor  to  ^It- 1  bank  the  president  express^  the  |  ^.g^jg’  gg^  gyu  beaten  if  the  elec 

Getting  the  Best  Out  of  the  Farm.  parties  in  the  united  states,  not  to  mention  a  verv  letter.  }fk  “®®‘ts  t^ttk  exports  of  2o4  m  -.gpinlon  that  the  van’  Middle  Wssten 

X  7  OT  so  many  year*?  ago  farming  was  looked  upon  I  ^  quarre  on  e  .anadian  side  of  .he  border  ;  -  nroducers  of  raw  materials  !  important  position  in  |  tageously  diversified  to  increase  the  Republican  allegiance. 

A  as  a  verv  .ri.mple  vocation.  The  farmer  cleared  ^k®  c®nclusion  is  reached  that  the  tax-payers  will  |  cuff^ed  most.  It  was  the  far- 1  Jkis  trade^  but  has  yielded  p  ace  I  supply  of  these  particular  products.  Deprived  of  the  Middle  Western 
his  Ifuid.  planted  grain,  and  nature  was  expected  to  i  P^>’  piper- -  and  there  are.  of  course,  few'er  tax- |  mers,  the  lumbermen,  the  miners  i  t®^  JrBritish  supplied  are  t^e  j  ^mber. 

do  the  rest.  What  he  did  not  consume  he  sold,  or  '  P^y®"®  ^^an  in  the  United  States.  Mr,  ;  and  the  fishermen  whose  ^^gk  ‘  |  j33^  calendar  years  of^be  we^tlr^farn 

Vice  versa.  Farming  then,  generally  .^peaking,  did  ,  W®®dl®®k  conccludes  i  fonstniction  of  ’Sf  wS  and '  P^®‘’®®t‘®®  ®‘'®®®®  C®n- 1  Canadian  exports  of  woc^.  unmanu-  g^^'  Pgpg  ^g^g  gt  t^g  so- 

nnt  have  the  atati.a  even  nf  a  trade  “This  writer  will  not  presume  to  expre.ss  a  doirmatic  !  nZr  has  declined  20  Per  cent  d®r  a®tured  or  states  such  as  Ken- 


not  have  the  status  ev'en  of  a  trade. 

To-dav,  farming  ha.s  become  ”agriculture”-and  ,  ’7  pro.iert.  hut  he  will  confess  to  a  .strong 

‘  ®  ”  PuspiCKon  that  at  thp  he.'st  this  ent^^rprisc  will  prove  to  hr 

agriculture  is  a  science,.  The  successful  operation  of  !  an  unprofitable  expenditure  of  money  .so  far  as  tli!.s 
a  farm  is.  in  the  la.st  analy.sis,  decided  by  world  '  generation  and  the  I'nitcd  .states  are  concerned.  .Ro  far 


“This  writer  will  not  presume  to  expre.ss  a  dogmatic  ;  other  forms  of  unemployment  relief 


other  torms  of  unemployment  reiier ;  three  years  and  exports  |  ed.  to  the  United  Kingdom  have  i  Missouri  Advices  here  In 

have  mitigated  the  suffering  of  '®- 1  j^g.^,g  jigUpg  j,p)gw^  100  million  pounds,  j  amounted  to  $8,451,000,  $7,943,000.  7®  ^  3  ^-ecstern  sweep  h 

dustrial  populations  but  have  keen  :  J®®  .®g  ^lanufacturlng  of !  $7,395,000  and  $4,683,000  respective- ,  swe  p 

oflittle  assistance  to  ‘HH!®  " ,  °  j  one  commodity  does  not  necessarily  j  ly.  It  is  this  falling  off  which  has;  '  president  Hoover  should  carrt 
ply  the  wor  d  with  raw  material.,  3  ^31^^^^  jg  ^j^g  jg^g^j^y  j  made  Canadi^  lumbermen  acutely  glgg^gra 


,ic  ™,ho..,  to  .00, ding  „„  ..a,e.w,  ettip..  to  '.ftZv;,  ?;7”;itoTo :  k  r.r[i,prv''r;hr'b”u';:  h‘'  ^Lft.t''iuS.to.«'’  ™t.'i  8'^.““-  s  ^ 

to  his  marketing  opportunitie.s  and  facilitie.s  for  pro-  '  sn  large  .on  expenditure  for  transpoitation,  con.sidering  :he  jng  rower  of  these  producers.  !  ^7®FhlBo  flalris  have  re  norts  of  wood  and  timber  according  22,  he  would  have  162  ele 

ductlon  LnJr  Zi,.  toarbettog  toaobto.ty,  Zd  ,  —  "■”»—>  —  m.ltotFii.- : ‘ilWat. I  ^  oSriZt  £r?i5'r 

control,  precipitation,  and  other  factors  all  bear  on  Although  the  public  has  a  notoriously  short  mem- I  To  Canada,  the  concessions  with  |  output  and  exports  are  again  In-  calendar  years  amounted  _to  £42^  •^qgconsln,  Iowa  and  Kansas,  with  a 

the  final  result.  And  competition  at  this  time  is  ;  o^y.  The  Financial  Times  hopes  that  the  costs  of  the'  regard  to  wheat  and  flou^r  are  of  I  creasing.  ^  t®f®l  ®f  22  more,  he  would  have 

.  .  -  ,  -  *  J  4..  1.  e  I  vsitiiHincr  rm/N-irs/.'f e  4  A-u  * '^utstandiiig  Importance,  The  wheat:  Butter  production,  reached  a  record  £29,144,000.  In  recent  years  can-  *  of  only  184.  i 

.ceen,  becaus-'  world  fanlitie.*  for  production  have  been  ;  ‘  P  np'  project.,  of  the  recent  past  in  the  protein  content  from  our ,  total  of  225  million  pounds  in  1931.  ada  has  been  supplying  less  than  5  jj  j^g  gggj^  to  these  the  88 

expanded  beyond  the  demands  of  purchasing  power  ;  G®‘®  ®r  transportation  are  still  being  felt  to  such  an  i  Western  Prairies  commands  the  pre-  ;  an  Increase  over  the  previous  record  per  cent,  of  the  wood  and  timber  gjggtoral  votes  of  the  Midd.’e  West, 

of  the  consuming  public.  extent  as  to  counsel  caution  as  to  w'hether  the  time  ;  ference  of  tie  shrewd  buyews  of  |  year  (1930)  of  22  per  cent.  The  requirements  of  the  British  market,  ©lection  would  be  assured.  If  he 

These  things  ron.sidered  the  conference  of  the  Dn-  has  yet  arrived  w'hen  we  can  afford  the  luxun'  of  !  British  flour  mills.  London  has^  al- :  expansion  in  the  Prairie  Prtn’inces  It  would  seem  that  <kere  should  .le  ^©prived  of  those  votes  or  of  any^ 


of  the  consuming  public.  extent  as  to  counsel  caution  as  to  w'hethi 

These  things  ron.sidered,  the  conference  of  the  Do-  has  yet  arrived  w'hen  we  can  afford  th« 
mmion  and  Provincial  agricultural  experts  at  Tor-  ^ke  enlarged  St.  Lawrence  route. 

onto  this  week,  under  the  chairmanship  of  Hon.  ,  - - - - 

Robert  Weir,  Federal  Mini.ster  of  Agriculture,  was :  ^ 

well  conceived.  As  Mr.  Weir  explained,  it  wa.s  tho  ^oupons. 

desire  to  place  the  available  scientific,  resources  at  The  Toronto  exhibition  Is  open;  West* 

the  dlspo.sal  of  the  farmer  so  that  the  industry  may  .  report.*  the  first  frost — and  there  are  only 

receive  the  greatest  pos.sible  benefit.  One  imme-  do  our  Christmas  shopping. 

diate,  important  step  will  be  to  make  known  to  the  ¥  ¥  » 

farmers  the  advantages  to  be  derived  from  the  trade  There  aooea.rs  to  be  a  decided  dlfferenct 


afford  the  luxurx'  of  ‘  British  flour  mills.  London  has  al- '  expansion  in  the  Prairie  Provinces  j  It  would  seem  that  there  should  ’■''eijg  deprived  of  those  votes  or  of  any 
^  i  wavs  been  the  best  market  for  high- ;  was  particularly  notable*  Expo .t  j  possibilities  of  a  considerable  pai-t  of  them,  it  is  extremely 

®‘  '  _ _ _ — -  .  - - - - -  - - -  '  - - I  difficult  to  figure  just  where  he 

-  i  I  J :  would  make  them  up. 


Coupons.  I 

The  Toronto  exhibition  Is  open;  Western  Canada  ! 
port.*  the  first  frost — and  there  are  only - days  to  ! 


Inside  Stories  of  the  Street  I 

’  \  amounted  to  $287,880  of  which  $235.- 

— — —  ,„i  .—.I  ...  .  ■-  — . .  '  '  — I  j  came  from  or  via  the  United 

A  situation  that  is  providing  a  lot  i  is  watching  to  see  what  the  next  I  portions  that  In  some  offices  it  has  i  States.  Raw  rubber  accounted  for 
of  interest  from  day  to  day  on  the  °i®'’e  is  likely  to  be.  One  of  the  been  found  necessary  to  almost  dou- 1  $143,647. 

irom  aay  i  j  recent  developments  was  a  noUce  in  |  ble  the  staffs  over  the  last  few  I  Exports  ®f  rubber  I 

Street  in  connection  j  ^j^g  g^^g^.  ggUed  for  the  .ad- !  weeks.  According  to  precedent  this  |  $564,744,  a  slight  increase  over  June 

Fn.L  OF  with  the  English  news- ;  journed  annual  meeting  of  the  Star  I  class  of  business  always  leads  to  a  |  but  just  about  half  of  the  export  a 


There  appears  to  be  a  decided  difference  of  opinion 


agreement.*  concluded  at  the  Imperial  Economic  Con-  |  between  J.  W.  Dafoe  and  R  B  Bennett  as  to  w'he-  I  ^'Bk  the  English  news-  !  journed  annual  meeting  of  the  Star  class  of  business  always  leads  to  a  but  just  about  half  of  the  export  a 

ference  with  the  United  Kingdom  and  other  units  of  ther  it  W'as  the  Canadian  or  the  American  tariff  RE  ST.  paper  situation  is  af- ;  Publishing  Company,  and  called  at-  large  volume  of  trading  later  on  as  year  ago  Pneumatic  tire 

the  Fmnire  w  u  7  v.anaaian  or  uie  Amencan  tariff  ^j^g  g^g^  and  {tention  to  the  fact  that  it  would  be  under  more  stable  market  conditions  last  month  went  to  <7®®%'®® 

r,  ■  ;  which  has  been  strangling  the  trade  of  this  country,  the  Herald.  Lord  Atholstan  gets  proposed  at  the 'meeting  to  make  investors  usually  use  their  holdings  and  accounted  for  $^18,170.  ine 

Pub.ic  investments  have  advisedly  been  made  in  *  *  >i.  >t  I  credit  for  being  the  real  owner  of  changes  in  certain  by-laws  of  the  of  securities  as  collateral  for  later  largest  buyers  were  Brmsn  bouin 

e.=t8,bli.*hing  scientific  facilities  to  aid  agriculture  and  ;  A  question  for  Manitoba  to  decide  is  whether  the  j  both  papers,  but.  according  to  per-  j  company.  With  the  depressed  busi-  trading  operations.  Africa,  Zealand,  .:  ^^.^gg^* 

to  develop  export  markets  both  within  and  without  :  extra-  cost  of  imiversity  education  as  the  result  gfisistent  gossip,  J.  \\7  .McConnell  has  |  ness  conditions  there  has  not  been  -  bla.  Hu^pk  as  n 

the  Empire.  It  is  for  the  Federal  and  Provincial  :  reported  defalcations  should  be  borne  by  those  who  |  taJ^ivIr^Se  ^Stlr  5t“a  *given®tim^  paSS'^much'Tes^  two.  "but"  ev"  Brazilian  Traction  has  been  pro-  ""The  United  Kingdom  took  nibber 
Ministers  of.  Agriculture  to  see  that  the  greatest  po.s- ;  desire  .such  higher  education  or  by  the  tax-payers  at  i  His  interest,  however,  it  is  stated,  dently  Atholstan  is  figuring  that  vldlng  one  of  the  puzzles  in  the  local  koots  and  shoes  to  the  value  oi 

Bible  practical  benefits  are  derived  from  the.se  expen-  I  large.  I  has  never  extended  to  the  Herald,  when  more  normal  conditions  pre-  market  situation.  This  246  and  Newfoundland  ?I5^b  .  i 

ditures  We  believe  that  the  fnv  nnvera  v6ii  nnt  '  ¥  a  *  K  and  for  many  years  this  has  been  a  i  vail  the  Herald  will  be  able  to  land  BR.4ZILIAN  has  been  due  to  Us  Zealand  s  share  of  canvas  „„aa._ 

•I  t  th  .u  At  I  It  is  beine-  urc-ed  that  the  defalcations  in  ennnee  '  keavy  loser  for  the  Atholstan  inter- |  a  fair  amount  of  advertising.  What  A  PUZZLE,  failure  to  keep  pace  rubber  soles  ^^3,954  Ru 

cavil  at  the  cost  even  in  these  time.s  if  it  can  be  ;  “  is  being  urged  that  the  defalcations  m  connec- •  According  to  the  gossip  I  is  puzzling  the  Street  is  how  the  with  other  public  utill-  heels  to  the  number  of  496,37Ai  pairs 

Phown  that  the  results  are  worth  while.  j  f'®®  with  the  trust  funds  of  the  University  of  Mani-  i  Atholstan 'would  have  liked  that  Me-  'Herald  can  get  it  without  taking  it  ties.  This  in  turn  Is  attributed  to  went  to  the  United  Kingdom. 

- : _ I  toba  should  be  restored  to  the  la.st  dollar  out  of  the  !  Connell  should  share  his  losses  in  j  away  from  the  Star,  and  if  so.  how  the  greatly  confused  reports  that  are  “z pT,*rDrP« 

:  public  funds  of  the  province.  This  is  all  very  well  I  'ke  Herald  as  well  as  to  share  in  the  j  can  it  help  Atholstan  very  much,  being  received  from  Brazil  regarding  cities  ^d 

Anntkpr  Farm  I  oak-  PIuctcta/I  '  K„t  av,«  uu  ^  i  i  u  ..a,  ^  ,  ’!  possible  profits  in  the  Star.  Me- I  -  general  conditions  in  the  country.  Moose  Jaw.  Sixteen  cities  ana 

ggeCl.  t  t  e  public  funds  are  only  inexhaustible  so  long  icggggii  jges  not  seem  to  have  seen  ;  Perhaps  the  outstanding  surprise  This  uncertainty  has  made  it  dlffl-  towns  In  the  three  Prairie  Provinces 

The  National  Re.search  Council  has  again  brought  i  ®^®  ^®  P®®R®*^s  of  the  tax-payers  are  bottomless.  And  j  it  in  the  same  way,  and  this  it  isjof  the  recent  advance  In  the  market  cult  for  large  Interests  to  take  hold  show  a  gross  value  of  products  of 
its  scientific  activities  usuallv  reirarded  ns  he  perhaps  something  can  be  done  by  w'ay  of  getting  i  stated  has  resulted  in  the  special!  has  bean  the  large  amount  of  Brazilian  Traction,  and  resulted  over  one  million  dollars;  seven  n 

ms  scienunc  activities,  u.sually  regarded  as  be-  ,  ^  ^  s  He«rJier«  'campaign  by  which  Atholstan  think.*  ,  CASH  of  cash  buying  that  has  In  their  passing  it  up  for  the  time  Manitoba,  five  in  Alberta  and  four  in 

mg  almost  solely  for  the  benefit  of  the  manufacturing  |  'P  .pollers.  i  make  sometlilng  out  of  the  BUYING,  occurred  from  day  to  day.  being.  Many  of  them  figure  that  if  Saskatchewan.  Of  the  seven  clLes 

industries,  to  the  rescue  of  the  farmer.  An  official  i  v  v  ¥  ¥  I  Herald  oven  in  co;npetltlon  with  the  1  One  local  bouse  that  does  it  were  not  for  the  disturbed  condl-  whose  products  exceormd  $10,()00,00C 

bulletin  report.*  that,  as  a  result  of  recent  develop-'  Many  market  followers  have  a  weakness  for  du  B’^r.  He  figures  that  if  he  does  so  j  a  fair  amount  of  general  buslne.ss  tions  in  the  country  Brazilian  Trac-  ;®793j''  y‘®®'P®S  ranke^^ 
rr,nnf=  noA.d  ot^oir,  «  AW  u  j  ^  ^  marKci  loiiowcrs  nave  a  weakness  for  dia- :  j  ,[  uiat  much  more  at-  reports  that  on  Mveral  days  fully  tlon  would  now  be  selling  above  the  $94,407,201;  CaIgaryseeondvvith$39,- 

ments.  Canada  need  not  again  suffer  the  heavy  losses  cussing  the  movements  of  stock.*  in  terms  of  percent- j  tract  he  for  McCoauell  to  have  'aH  i  80'>I  of  their  orders  has  been  for  $20  mark.  Instead  of  having  a  fair  230.983;  Edmonton  third  with  $27.- 

W'hich  have  been  sustained  on  account  of  tough  and  !  ages.  The  result.*  are  .sometimes  rather  startling :  interest  in  it,  or  possibly  have  a  i  cash.  These  orders  represent  In  amount  of  difficulty  holding  above  660,418;  Regina  fourth  with  $25,961,- 

damp  grain.  In  the  crops  of  1925  to  1928  the  per-  |  not  to  .sav  misleading.  It  will  be  found  for  instan-e  i  n'u®h  'better  chance  of  selling  It  out  :  the  main  small  transactions,  and  are  the  $10  level.  With  anything  like  643 ;  St.  Boniface  fifth  with  5-1.98n.- 

centae-e  of  thL*  toii-h  and  damn  o-rain  '  aw„a  'a,  „  „a  ,  .  a7  Interests.  Up  to  the  pres- i  investments  by  people  who  are  pick-  normal  conditions  prevailing  in  the  760;  Saskatoon  sixth  with  $12,741, 

5,  ....A**  r  ached  un- ;  that  on  tlie  percentage  basis  the  greats.st  recovery  condlUon.i  have  not  been  i  ing  up  small  blocks  of  stocks  and  country  it  Is  figured  that  Brazilian  166,  and  Moose  Jaw’  seventh  wit. 

precedented  heights  ranging  from  28.8  to  60.8,  while  |  of  any  New  York  stock  has  been  in  the  case  of  i  very  favorable  from  an  advertising  '  putting  them  away  for  a  long  hold,  Traction  will  be  ripe  for  a  big  move-  $11,421,584. 

the  cash  deductions  to  Canadian  farmers,  particularly  i  Kreuger  and  Toll— and  that  stock  Is  still  sellln*-  under  i  standpoint  but  Atholstan  is  always  i  flgurln.g  that  from  '  present  levels  nieut,  due  to  the  fact  that  London  .r7~  TTZ  ]  ~  T 

in  Western  Canada,  totalled  millions  of  dollars.  i  51  a  share.  The  gain  from  1-32  to  wL  two  i  Slven  credit  for  knowing  what  he  is  ,  most  of  them  should  give  a  very  good  and  Belgium  will  Hkeiy  be  stepping  65i'‘7r7:7s.re7rwe,t  Mmu 

Artificial  drving  of  wheat  w'aa  one  of  the  flraf  nmb.  '  thmi«nd  ne,.  rent  i  J.  o.s  lo  was  ''"®  [  ghout/ especially  in  the  newspaper  ;  account  of  themselves.  This  busl-  In  to  buy  back  a  lot  of  the  stock  that  by  Ti.*.Monu«i  i-in«nci«i  Tim* 

Artuiciai  arymg  or  wheat  was  one  or  the  first  prob-  j  thousand  per  cent.  i  this  account  everybody  1  ness  hao  grown  to  such  largo  pro-  they  sold  a  few  years  ago.  Publishing  Company.  Limited,  .Montna: 

*  *  Central  Manftgeri  David  liurn»id«. 


which  has  been  strangling  the  trade  of  this  country,  the  Herald. 


cavil  at  the  cost  even  in  these  time.s  if  It  can  be 
rhown  that  the  results  are  worth  while. 


industries,  to  the  rescue  of  the  farmer.  An  official  i  v  ¥  ¥  ¥ 

bulletin  report*  that,  as  a  result  of  recent  develop-  i  Many  market  followers  have  a  weakness  for  dis- 
ments.  Canada  need  not  again  suffer  the  heavy  losses  :  cussing  the  movements  of  stocks  in  terms  of  percent- 
w'hlch  have  been  siistained  on  account  of  tough  and  !  ages.  The  result.*  are  sometimes  rather  startling _ 
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HINTS  TO  INVESTORS 


Textile  Pref.  —  Bell  Telephone,  j 

Belnp  an  oJd  subscriber  tr>  yovr 
paper,  1  would  appreciate  your  opinion 
'  repardinff  the  folloicinp:  — 

Ilaiie  $5,000  which  1  wish  to  invest. 

I  Ant  thinking  of  buying  20  Dominion 
'  Textile  preferred  and  30  BeU  Tele¬ 
phone  common.  What  do  you  think  of 
it^  or  can  you  suggest  so^mething  bet¬ 
ter? — "B.  A.” 

From  a  strictly  investment  point  of 
▼lew,  It  would  be  difficult  to  Improve 
much  upon  your  choice  of  Textile  pre¬ 
ferred  and  Bell  Telephone  capital  stock 
as  a  purchase  today.  The  preferred 
stock  of  Dominion  Textile,  Limited, 
selling  around  par  In  the  current  mew- 
ket,  to  give  a  yield  ot  about  7%,  has  j 
definite  attractions  as  an  Investment 
in  the  light  of  the  company’s  past  reo 
OTd  of  earnings,  and  also  the  strong 
equity  behind  the  issue.  There  Is  out¬ 
standing  $1,940,600  of  this  7%  cumu- 


/KQUIltlEB  from  subscrlVers  in  regard  to  their  investments  and  !  ^  have 

problems  are  invited.  Answers  are  based  upon  information  which  Canad 

THE  FIXAS'CIAL  TIMES  belisves  reliable,  fair  and  unprejudiced,  but  i  stock.  T 

beyond  the  exercise  of  care  <n  securing  such  information  THE  FIHAS-  comp 

CI4.L  TIMES  cannot  assume  responsibility.  the  i 

Inquiries  must  hear  the  signature  and  address  of  the  writer  In  ^ 

order  to  receive  attention.  Answers  thought  to  be  of  public  interest  yield  on 

soUl  be  published.  All  onstoers  are  mailed  provided  postage  is  II%- 

encioeed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time  outlo* 

required  to  secure  information  in  connection  with  many  of  them,  it  may  ^  supposi 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  are  suits  for 
received.  .good.  M 

tion  loUIi 

■  I  I  ■  I  ■  ■  I  ,1  ....I  I....,,.,.  I  -■  - . .  ft  is  a  p 

Long  Term  Enhancement  Or  ca?&  f 

Profits  On  the  Short  Swings? 


Car  &  Fomsdry  Preferred. 

I  have  been  considering  a  purchase 
of  Canadian  Car  &  Fouruiry  preferred 
stock.  With  no  bonds  nhred  of  it  and 
the  company  in  a  strong  firranrial  posi¬ 
tion  the  stock  appeals  to  m.p  as  attrac¬ 
tive  at  present  prices  which  give  a 
yield  on  the  $1.75  dividend  of  over 
11%. 

The  only  thing  J  am  doubtful  of  is 
the  outlook  for  the  company  next  year. 
I  suppose  it  may  be  accepted  that  re¬ 
sults  for  this  year  uAll  be  anything  but 
good.  What  is  your  idea  in  connec¬ 
tion  with  this  stock?  Do  you  think, 
it  is  a  good  buy  today? — "Cancar." 

The  preferred  stock  of  Canadian 
Car  &  Foundry  Co.  limited,  appears 
well  worth  conslleration  as  a  pur¬ 
chase  at  current  market  levels  of 


ora  01  earnings,  ana  ais^me  serong  ;  around  IStfc  on  which  a  return  to  the 

equity  behind  the  issue.  There  Is  out-  fnp  divideoft  nt  si  75  1^ 

standing  $1,940,600  of  this  7%  cumu-  ^  »<?tn*  shares  of  Montreal  Power,  C.  P.  R.,  Xational  Breweries.  1  at  around  11  8^^ 

lative  preferred  stock,  which  has  ahead  Steel  of  Canada  which  I  purchased  early  in  July  at  prices  considerably  below  ,  practi'cilv  nothing 

of  it  only  $4,912,  of  6%  first  mortgage  f'wsc  now  prevailing,  and  it  has  been  suggested  to  me  that  I  should  take  my  :  orders  has  been  forthcoming 

bonds.  During  a  period  of  fourteen  Profits  thereon  with  the  idea  of  repurchasing  in  the  event  of  a  reaction,  i^**^*'  junne  current  fiscal  vear  of  the 
years,  from  191S,  dividend  require-  ^  Md,  might  be  looked  for  soon  following  two  months  of  almost  umnter-  :  which  closes  on'  September 

ments  on  the  preferred  stock  have  rvptcd  advance  *n^ock  market  lev^s.  ^  30th  and  that,  as  a  consequence,  eam- 

been  earned  on  an  average  10V4  times.  ^  «”i  aum-rc,  being  a  close  reader  of  The  Financial  Times,  that  you  <tre,  reported  in  the  annual  report  are 
For  the.  year  ended  March  Slst  last,  s  recormmending  the  purchase  of  such  stocks  as  these  for  a  hold  over  a  period,  ■  lowest  level  for 

period  of  extremely  difficult  operating  «  w  suggested  to  me  that,  for  the  next  year  or  so  at  least,  the  market  t  should  be  remembet- 

oonditions  for  all  cotton  textile  oper-  fend  is  likely  to  be.  irregular,  hence  rnore  sitbstantM  profUs  be  posstWc  however,  that  the  company  Is  less 
ators,  the  company  reported  net  earn-  following  a  policy  of  getting  in  and  out  of  stocks  rather  than  holding  on  1  ,  denendent  now  unon  eouio- 

ings  after  all  charges  and  bond  Inter-  indefuUtely  waiting  for  the  next  bull  mesrket  .  uou  wo  J  the  railroads  than 

est.  equivalent  to  over  9%  times  pre-  -t«  ^  value  your  investmeni  ^incc  HgMy.  I  should  be  glad  if  ^u  would  .  ^  ^ 

ferred  dividend  requireatnenta.  The  last  oa  this  .subject.  In  the  meantime,  I  am  not  tak.np  any  |  greater  number  of  specialty 

baJance  sheet  of  the  company  showed  action  a  a  til  I  hear  from  V<nt.—"R.  O.  D."  ,  produced  at  the  plants  of 

surplus  of  $7,558,265,  the  equivalent  to  The  problem  you  submit  is  a  .somew'hat  difficult  one  for  us  to  handle.  !  the  recently  formed  tank 

54  times  preferred  dividend  require-  It  shoulii  be  remembered  that  this  deportment  has  as  its  object  the  guidance  j  rnade  health  pro- 

ments  of  $135,842.  Net  working  cap-  ol  subscribers  in  connection  with  their  investments,  and  that  the  course  sug-  ,  ^  despite  the  unfavorable  ‘condt- 

Ital  as  at  March  31st  last  was  approxi-  jested  by  you  would  place  you  in  the  category  of  a  speculator  or  trader,  a  prevailing  since  it  started  busl- 

mateJy  $8,000,000;  Current  assets  of  field  which  is  entirely  out  of  our  provim^.  ^  ,  „  .  ,  ^  !  ness,  and,  with  any  return  to  more 

$11,285,098  being  3t4  times  liabilities.  Tou  may  take  exception  to  our  statement  that  the  follo'.nng  of  such  a  business,  not  only  should  prove 

Casfh  and  invesunents  were  shown  at  Pol'CV  Jou  suggest  would  make  you  a  speculator,  in  new  of  the  fact  that,  .  substantial  source  of  additional  in- 
$7,032,130.  presuT— . . - - - -  - - - - - 


presumably,  you  are  not  intending  to  buy  on  margin,  but  aim  to  purchase  the 


come  to  the  parent  company,  but,  ■witn 


A  significant  feature  is  the  high  securities  outright.  On  the  other  hand,  we  wouVd  point  out.  as  we  have  pre-  -  rcouirements  being  produce/, 

earnings  of  the  company  from  its  in-  vloualy  done  on  various  occasions,  that  the  difference  between  ^n^'estment  ai»3  Canadian  Car  shops  should 

vestments,  revenue  from  this  source  ®PeculaUon  does  not  lie  in  the  manner  of  the  purchase— in  other  words  w'hether  .  materially  in  maintaining  an 

last  j-ear  being  sufficient  to  meet  bond  ^h*  securities  aie  bought  outright  or  on  margin— but  in  the  intent  of  the  buyer  ,  yolume  of  operations'  at  the 

interest  and  preferred  dlvidencis,  leav-  ^*1®“  purchase  is  made.  The  generally  accepted  definitions  of  the  words  j  -  ^ 

iag  something  over  for  common  stock.  "Investment”  and  "speculation”  are  as  follows:  "invesUnent",  the  acquisition  of  Although  railroad  business  has  been 

There  are  prospects  of  improving  op-  securitl^,  goods,  real  estate,  etc.,  for  income;  and  "speculation”,  the  purchase 

eratlons  this  year  for  the.  company.  securiOea  etc.,  for  profit.  If  lhe.se  ,>finitions  are  accepted,  therefore,  the  !  ^  volume  of  general 

For  the  1931-32  fiscal  period,  operating  course  which  you  propose  would  undoubtedly  fall  within  the  field  of  specula-  |  through  the  plants 

results  were  seriously  affected  by  the  “On  mther  than  investment.  1  chops  have  not  been  en- 

low  prices  prevalUng  on  raw  cotton,  <in®stlon  that  much  larger  profits  can  be  made  by  buying  and  ”  having  been  obtained 

and  also  the  very  low  selling  prices  securities  on  the  short  .swings  of  the  market  than  may  be  attained  by  rai^ay  st^tems 

during  the  vear  on  the  company’s  pro-  P^iv-hasing  and  holding  for  long  term  appreciatlon-pnovlded,  of  course  that  J;®’” 

ducts.  The  situation  has  already  Pui-chases  can  be  mai3e  with  fair  regularity  anywhere  near  the  low  of  the  |  attempting  to  estimate  possible 

shown  some  Improvement  In  both  of  and  sales  anywhere  close  to  the  high.  It  should  not  be  fo«i8atten.  |  j^ar  C  clS  it 

these  directions,  raw  cotton  having  re-  ^  substantial  margin  for  error,  even  to  the  professional  ^  ^  ^  for  the 

coveroi  approximately  50%  f«m>  the  trying  to  catch  the  turns  of  the  market,  and  that,  if  a  good  »ver.  '  ^temem^d  that,  ^for  the 

low  level  of  5o  esUbUshed  tills  year,  »««  «  t^t  achieved  in  picking  the  tops  and  bottoms  of  the  short  swings,  ^^e  fr^  In^m^s  of  $164  646  re- 
'  while  Dominion  Textile  this  week  an-  f"y  profits  made  may  be  largely  eaten  up  in  brokerage  cotnmi«lona.  In  *nt«3  0^711%  of  pwferred  dlvt- 
nouncod  that  it  Is  publishing  a  new  foUowlng  the  “in  and  out’’ method,  also,  there  is  bound  to  be  a  loss  in  dividend  requirement?  It^Uier  factor. 

;  price-hst  providing  for  an  upward  tetura  in  comparison  with  the  system  of  holding  for  long  term  enhancement,  depl^^iation  polio^ 

revision  In  prioea  in  many  of  its  lines  almost  undoubtedly  correct  in  forecasting  that  anythlna  if^jxicwed  in  nast  years  as  a  result  of 

of  The  outlook  for  a  approaching  a  steady  upward  climb  in  stock  values  cannot  be  looked  for  '  ’ 


feSor  la  S.^ir,»u«okT;r“«UJ.  ““I'* 't"  th.T 

Doeriktions  in  the  momlso  made  at  the  course,  more  or  less  substanUal  profits  to  be  made  during  i  HittKiiveA-mAnte  -nttstr  >\ik  alinost  eamod 


fees  to  what  Mne«  wiH  be  affect  I*®’’®'''®  that  general  experience  favors  for  Investment  purposes  the  policy  of  the  company  In  which  surplus  and 

chaise  m^e  in  the  ^ff^na^tte  r*^??**'*;! th  f'* 

staple  products  of  tte  ^n^  t«-  ^  represented.  The  Investor.  Ui^oro.  j 

tale  mills  but  that  shouM  always  be  .surveying  his  Investment  list  In  older  to  check  up  on  deveL  Z 

mala  will  apply  to  Ines  where  tte  do_  ^pments  that  migiht  have  an  adverse  effect  upon  any  of  his  holdl^.  If  '^^utory  ra  e  of  $1.75  a  shme. 

mestlc  consumption  la  not  large  enough  ^  !  A  strong  cash  position  was  retyaled. 

to  make  the  products  very  profitable  ———————————  —  .  investments  and  cash,  less  bank  loan.s.  ! 

to  the  Canadian  milLs.  Officials  in  the  the  development  in  some  quarters  on  over  half  a  million  dollars,  or  lU,  '  amounting  to  $8,184,172.  Current! 
textile  Industry  are  inclined  to  the  the  grounds  that  results  so  far  obtain-  equivalent  in  stock.  j  assets  of  $7,888,806  were  9l^  times 

view  that  any  disadvantages  accruing  i  ed  betw'een  ihe  25th  and  33nd  levels.  Capital- Roum  holds  three  copper- J liabilities,  and  net  working 
from  the  dowTiward  revisions  In  the  have  not  been  so  favorable  as  those  gold  properties,  one  in  Ronyn,  another  ;  capital  amounted  to  $8,545,417. 
textile  tariff  will  be  more  than  offset  !  between  the  12fh  and  23rd  levels.  The  in  Duprat  and  the  third  In  Bolschatel.  i  The  prospects  for  next  year  are  ma-  1 

by  the  Improvement  in  general  busl-  j  84th  and  85th  level.s  appear  to  be  Some  work  was  done  on  the  Dupiac  tertaily  brighter  with  Indications  that  : 

ne.®.'--  and  indiistrial  conditions  which  |  standing  up  well,  however,  and  beiter  group.  The  company  is  at  present  :  railroads  have  seen  the  worst  and  i 

if.  likely  to  accrue  as  a  result  otf  pre-  things  may  lie  ahead.  inactive  due  possibly  to  no  money.  ,that  operating  results  of  both  the  C.  ; 

ft.-ences  granted  to  Canada  as  a  result  There  is  a  feeling  in  some  quarters  Wasaplka  Consolidated  was  partly  R-  '*1'*  C.  P.  R.  should  show  i 
of  the  Conference.  [that  directors  of  Teck  have  a  duty  to  succeeded  by  Kibble  Mine*,  litd.,  on  a  '»  Steady  recovery.  Steel  Interests  In  i 

The  capital  stock  of  Bell  Telephone  |  shareholders  in  making  some  kind  ol  one  for  five  shares  exchange.  Wasa-  llli*  United  States  are  looking  for  the  ! 

must  always  be  considered  as  au  at-  on  official  announcement  in  oonnac-  pika  is  said  to  owe  Kibble  $170,606.  !  railways  In  that  ©ountrj'  to  be  in  the  j 

tractive  investment  proposition.  It  Is  j  tion  with  the  adverse  rumors  that  The  company  Is  inactive,  having  no  '  market  tor  equipment  soon,  and,  j 

true  that  the  company  has  lieen  more  i  hai’e  been  In  circulation.  Their  failure  finances.  :  although  the  Canadian  roads  are  likely  | 

or  Ics.s  seriously  affected  by  general  to  take  any  such  action  has  probably  Newbeo  has  prospeetors  out  la  **  watching  their  budgets  closely  : 
economic  .conditions  prevailing  j  been  a  factor  in  the  recent  selling  of  .search  for  gold  properties.  The  com-  jlm"  some  time  to  come  yet,  it  may  be  i 

throughout  the  part  two  years,  as  j  the  stock.  pany  has  sufficient  funds  to  carry  on  '  assumed  that  pome  orders  will  he  ■ 

evidence  the  recent  reduction  in  the  |  V  W  a  »  prelimlnarv  development  work  If  they  '  forthcoming  for  oars  next  year.  With  : 


mestlc  market  among  the  flour  mill¬ 
ers.  In  both  of  these  cases  the  climb 
back  will  probahiy  be  .somewhat  slow 
due  to  the  unfavorable  effect  upon  the 
haianoe  sheets  of  the  companies  of 
adverse  operating  results  of  the  pasl 
tvre  or  three  years.  Current  market 
levels  of  the  two  .stocks,  however,  are 
.so  low  that  it  appears  haidly  worth 
while  5’our  di.'posing  of  them  at  this 
time,  and  we  would  suggest  that  your 
better  ;v>Iicv  would  be  to  continue  to 
hold  in  the  hope  that,  with  any  gen¬ 
eral  improvement  in  business  and 
stock  market  conditions,  the  market 
for  these  issues  will  Improve  along  , 
with  the  loalance  of  the  list. 

Imperial  Oil  and  McOoll-Frvontenac  i 
should  be  held.  The  oil  companies  i 
have  come  through  the  past  three  ' 
years  with  earning  power  affectesl  ] 
only  to  a  more  or  less  minor  extent.  ' 
Both  of  these  companies  for  the  paat  \ 
fiscal  year  earned  current  dividends  i 
with  a  good  margin  to  spare,  and  any  ■ 
reduction  or  interruption  in  disburse-  ! 
ments  appears  an  unlikely  eventualitjv  j 
With  regard  to  C.  P.  R.  it  begins  to  ; 
look  as  if  this  company  has  seen  the  : 
worst,  and  that,  from  the  fall  of  this  , 
year  onward,  a  steady,  even  if  not  i 
particularly  rapid,  recovery  in  opera-  | 
tiens  and  In  earning  power  may  be  j 
anticipated.  Encouraging  factors  for  j 
the  company  are  .slgn.s  of  a  perma-  ; 
nent  upturn  in  general  businea®  and  j 
industrial  conditions;  the  promise  of  a  i 
heavy  crop  in  the  West,  with  some-  ' 
what  more  profitable  prices  thereon;  J 
and  the  possibility  of  some  relief  from  i 
the  unfair  competition  of  busses  and  i 
trucks  accruing  from  the  Royal  Com-  j 
mission  on  Railroad  Operations,  the 
report  of  which  is  expected  to  i>e  ] 
brought  down  within  the  next  few  ' 
weeks.  | 

Power  Corporation,  in  common  wotb  j 
other  holding  and  investment  com-  ; 
panics,  has  felt  acutely  the  strain  of  ' 
the  unfavorable  stock  market  and  I 
credit  conditions  since  the  end  of  1929  I 
The  company  has  undoubtedly  e.xperi-  ^ 
enced  a  very  substantial  drop  in  mar¬ 
ket  value  of  its  big  investment  port-  | 
folio,  and  it  appears  fairly  safe  to  i 
assume  that  it  will  be  a  year  or  so 
yet  before  anything  like  its  former  | 
earning  power  and  any  sub.stnntial  i 
improvement  in  its  popttolin  ifiay  be  ! 
expected.  The  bulk  of  the  company’s  ' 
invf„etment.s.  as  revealed  in  the  annual  | 
report  for  1936 — the  last  one  in  which  \ 
a  detailed  list  of  its  investments  w-as  i 
represented — were  represented  very  j 
largely  by  well  protected  bonds  and 
common  stocks  of  strong  and  normally  , 
high  earning  companies.  As  more 
prosperous  condition.s  return,  the  earn-  j 
ings  from  Power  Corporation  inve.st-  i 
ments  and  the  equity  behind  the  j 
same  .should  show  a  sympathetic  re-  i 
covery,  and  here  also,  especially  w-hen  ! 
the  comparative! J’  low  market  price  of 
the  stock  is  taken  into  consideration.  ■ 
it  would  hardly  appear  good  policy  for  ' 
you  to  sell  at  this  time  and  take  the  | 
heavy  loss  involved.  ' 

Wright  -Hargreaves  appears  distinct-  | 
ly  worth  holding.  This  company  dur-  j 
ing  tie  past  two  years  has  .shown  a  | 
healthy  recovery  in  both  physical  j 
assets  and  in  earning  r*ower.  Higher  ; 
dividends  on  the  k.t,iek  appear  to  be 
in  sight,  and  the  market  should  in 
time  reflect  this  fact. 

»  ♦  »  » 

Northern  Mineral  Areas. 

"  Would  you  5e  kind  enough  to  give 
me  some  information.  About  6  years 
ago  I  bought  soPie  Xorthern  .Mineral 
Areas,  Ltd.,  stock  and  for  the  lust  4 
years  or  metre  1  have,  not  heard  a 
thing  about  it.  I  do  not  think  the  j 
spotMors  of  fW*  sfoefc.  irie?v  &  Smith  j 
are  in  bastness  note.  WtHlarn  B.  Chin-  ■ 
ton  was  the  president.  This  property  i 
•was  in  the  Red  Lake  district  about  6  I 
miles  M.  W.  of  Dome  ^fines.  It  you  I 
could  give  me  any  information  about  ( 
this  company  J  should  be  very  much  I 
obliged. — "P.  H."  | 

Northern  Mineral  Areas,  Limited.  Is 
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dormant,  AU  properties  which  they 
held  have  been  lost  owing  to  the  fact 
that  they  dl3  not  have  ample  flna.noes 
to  hold  them.  The  treasury  is  ex- 
hatisted. 

Mr.  Smith  of  the  company  you  men 
tioned  is  still  connected  with  the  com¬ 
pany  and  has  an  office  in  the  North¬ 
ern  Ontario  Building.  Toronto. 

*  S.  y  y. 

Sullivan  Gold  Minea. 

M'ill  Sullivan  frold  Mines  he  on  a 
producino  basis  thi.s  jtear,  and  has 
there  hern  any  cha.nge  in  the  capital 
.structure  of  the  company  — "E.  A.  O." 

Announcement  was  made  on  July 
1st  of  this  year  that  Sullivan  Gold 
Mines  had  s.old  its  property  to  a  new 
company.  Sullivan  Consolidated  Mlne.s, 
Limited,  the  new  organization  having 
a  capitalization  of  4.000.eo6  .«,hares  of 
$1  par  value  as  compared  with  an  au¬ 
thorized  ca.pltnl  of  3.000,000  shares  of 
$1  par  value  of  the  old  company.  It  is 
stated  that  of  the  4.000.000  shares  of 
Sullivan  Con.'olidated  stock  rccrlvoi  by- 
Sullivan  Gold  Mines,  ’.ono.ooe  ah.ires 
have  been  depo.sited  with  the  Eastern 
Trust  Company  for  the  benefit  of  the 
new  company  and  2,0on,00n  shares  re¬ 
tained  for  the  eventual  dustrlbutson  to 
shareholders  of  Sullivan  Gold,  ns  the 
latter  had  outstanding  approximately 
2,800.000  shares,  on  a  baais  of  ex¬ 
change  of  .5  shares  of  Sullivan  Con¬ 
solidated  stock  for  each  6  .shares  of 
Sullivan  Gold,  as  indicated 

It  is  unofficially  stated  that  Sullivan 
may  b“  producing  next  year.  The 
last  report  from  the  property  announ¬ 
ced  that  plan.s  had  been  completed  for 
a  vigorous  pnigram  of  development  a* 
The  mine,  the  in.slallation  of  mining 
machinery  having  been  proceeding  for 
the  last  two  months.  Diamond  drill¬ 
ing  done  this  summer  ha-s  been  pro¬ 
ductive  of  beneficial  results,  it  is 
stated,  considerable  free  g.old  haring 
been  encountered 

For  the  purpose  of  financing  dev¬ 
elopment  work,  an  agreement  was  en¬ 
tered  into  whereby  Ventures.  I.,!mite>d, 
and  associated  inlere-sts  purchased  out¬ 
right  800,000  shares  of  Sullivan  Con- 
-solidated  Mines  and  acquired  an  option 
on  the  remaining  1,700,000  shares  (de¬ 
posited  with  the  Eastern  Trust  Com¬ 
pany,  The  Sullh-an  property  adjoins 
that  of  Sisede  Gold,  and  J.  N.  Forbes, 
who  is  Suliivan'.s  Consulting  Engineer, 
and  also  an  official  of  Sl.«coe,  reports 
that,  while  it  has  not  yet  been  definit¬ 
ely  determined  whether  Sullivan  veins 
are  exten-sions  of  the  Siacoe,  the  forma¬ 
tion  Is  similar. 

Canadian  Cement  Plant 
Shipments  Lower  For  1931 

Ottawa. — Revlaed  statletlca  iBBtied 
by  the  mining,  metallurgloal  and 
chemical  branch  of  the  Dominion 
Bureau  of  Statistics  show  that  ship¬ 
ments  from  Canadian  cement  plants 
during  IMl  totalled  10.161,668  ht'r- 
rels.  valued  at  $15,826,248,  as  com¬ 
pared  with  11,032,538  barrels,  worth 
$17,713,067  in  1930. 

Cement  was  produced  In  1931  at 
plants  located  in  Quebec.  Ontario, 


Manitoba.  Alberta,  and  British  Coi- 
umhla.  Quebec  mills  produced  49  per 
I  cenT.  of  the  total  Canadian  ship- 
!  ments,  Ontario  34  per  cent..  Mtni- 
'  toba  5  per  cent.,  Alberta  6  per  cent. 
I  and  Btitish  Columbia  6  per  cent 
i  Imports  of  Portland  cement  into 
j  Canada  during  1931  amounted  to 
i  38.392  barrels  (estimated  at  3.50 
pounds  each!,  averaging  $3.74  per 
I  barrel,  as  against  143,436  barrels, 
I  averaging  $3.97  in  1930  Experts  of 
]  Portland  cement  were  recorded  at 
I  114.064  barrels,  valued  at  $124,267. 
i  as  compared  with  198,736  barrels. 
I  worth  $212,071  in  1930  Cement  made 
i  avail, able  for  consumption  in  Canada 
amounted  to  10,085.986  barrels  in 
I  1931. 

I  Aluminum  Corp.  Prepares 
j  To  Increase  Production 

I  Quebec.— A  report  reaching  here 
jfrom  Arvida  says  the  Aluminum  Cor- 
iporation  of  America  is  preparing  to 
start  Increased  production  by  the 
]  middle  of  next  month.  According 
to  this  optimistic  rumor  the  com¬ 
pany  would  be  in  a  position  to  .io 
so  in  view  of  recent  orders.  This 
would  mean  con.slde.rable  increase  In 
employment  in  the  Chicouiimi  dis¬ 
trict  for  the  coming  fall  and  winter. 

Concurrent  with  this  report  it  is 
also  le,irned  that  Price  Bros,  fall 
winter  operations  in  connection  w'th 
lumber  rutting  will  he  about  four 
times  that  they  were  last  year  How¬ 
ever.  these  reports,  though  given 
much  credence,  lack  official  confir¬ 
mation. 

'  I.  C.  C.  Makes  Ruling  On 
I  Newsprint  Freight  Rates 

i  Washington — Unreasonable  freight 
rates  on  newsprint  paper  are  held 
.  by  the  Interstate  Commerce  Com- 
I  mission  to  be  In  effect  from  Ottawa. 
I  Ontario,  to  Brockton,  Mass  .  and 
:  from  Charleston,  S.C..  to  Columbia, 
j  S.C.,  applicable  on  imported  news- 
i  print.  On  these  rates  it  was  recom¬ 
mended  that  reparation  be  awarded. 

The  examiner  recommended  dis¬ 
missal  of  complaints  against  rates, 
from  points  in  New  York,  New  Eng- 
I  land  and  Canada  to  New  York  City. 
I  and  nearby  points  in  New  York  and 
New  Jersey  as  well  as  from  Gil¬ 
man.  Vt.,  to  destinations  in  New 
Jersey  and  Pennsy-lx-anla.  These 
rates  were  found  by  the  examiner 
not  to  have  been  unreasonable. 

I  .iPPIE  PBODPCTIOy. 

'  Ottawa.  —  Apple  production  in 
Canada  In  1932  promlaea  to  be 
j  smaller  than  In  1931.  Gsttmated 
yield!  in  eastern  Canada  indicate  a 
'  crop  Shi -ply  lower  than  last  year 
j  while  British  Columbia  has  a  larger 
;crop  than  last  year.  In  Prince  Ed- 
jward  Island  when  production  la  lar- 
Igely  for  home  oonsumption.  the  1932 
crop  is  below  average.  Tn  Nova  Sco- 
'tla  and  New  Brunswick  the  estimated 
, yield  Is  lower  than  last  year  owin.g 
to  cool  weather,  especially  tn  the 
early  spring. 


diridend  from  the  rate  of  8%.  which 
had  been  paid  for  ox'er  thirty  years 


Consolidated  Bakeries. 


pani’  has  sufficient  funds  to  carry  on  '  assumed  that  some  orders  will  he 
preliminary  development  work  if  they  '  forthcoming  for  oars  next  year.  With  : 
should  come  across  a  (rood  prospect,  ithe  outlook  for  an  upturn  In  general  j 
But  if  they  should  they  will  have  to  1  business  and  industrial  conditions,  i 


w'ithout  interruption,  to  the  current  What  is  the  financial  standing  of  reorganise  making  new  capital  so  they  |  prosipecta  are  good  for  a  more  active  j 
rate  of  7%.  At  today’s  price  of  around  Consolidated  Bakeries?  Is  it  a  good  -tsould  tie  able  to  raise  ftnancea  by  the  I  demand  for  specialty  products  of  the  i 

107.  this  stock  gives  a  yield  In  excess  speculation  noio? — “H.  J."  treasurj’  shares  or  they  would  I  company  and  tor  the  facdltties  of  the  1 

of  6ti%-  It  is  likely  that  the  com-  Consolidated  Bakeries,  lAmited.  was  nave  to  bring  in  some  one  to  develop  j  tank  car  subsidiary.  j 

pany  has  now  seen  the  worrt  from  the  abl®  to  show  improx-ed  earnings  in  tjje  property  for  them.  They  have,  |  With  no  prior  charges  ahead  of  the  | 

point  of  view  of  -operations,  and  that  1981  over  1U80,  in  face  of  very  difficuU  however,  not  come  across  anything  ,  preferred  etock  and  reduction  of  the  j 

from  now  onward,  the  improvement  and  highly  oompetHive  operating  con-  :  number  of  preferred  shares  outstand-  i 

which  has  been  to  some  extent  evident  dltlons.  Bread  is  bought  as  a  noces-  Champion  Reef  has  tried  to  mlse  lib*  1®  the  handa  of  the  public  through  j 

during  the  past  month  or  so,  will  be  slty,  but  unemployed  cannot  buy  nor-  finances  but  with  indifferent  auccess.  !  purchases  made  by  the  company  on  j 

maintained.  It  l.s  doubtful  whether,  mal  rcqulrementa  even  of  such  neces-  ig  inactive.  jthe  open  market  in  accordance  with  j 


unic.s.s  conditions  again  take  a  change  slUe.s.  Operating  conditions  have  Im- 
fir  the  worse,  any  further  doa-nward  proved  In  this  respect,  that  whereas 
revision  in  the  dividend  of  the  stock  during  the  slump  In  commodity  piices, 
will  he  made.  It  should  he  remem-  losses  were  suffered  on  Inventories, 


«  «  a  •  '  the  authorisation  granted  by  share- 

Hudson  Bay  Minliw.  1  holders  at  the  time  of  the  last  annuaJ 
_  .  ,  ^  .  i  meeting,  and  In  consideration  of  the 

/  have  been  thtnkmg  of  bf^ng  some  |  ^rong  balance  sheet  position  of  the 


Wlii  ne  marl??.  ii  snuum  ^  j  »t  j  tk  ««  i  ueuiuji^  z*uw\. 

that  the  company  in  normal  now  auch  losses  apparently  are  re-  s/utrcB  in  //t^on  Bay  Mine,  Mow  |  Qomi>any,  combined  with  the  prospects 
timek  is  a  heavy  borrower,  periodical  moved.  many  s^res  iMve  issued?  What  j  improving  operatlona,  the  outlook 

financing  by  bonds  being  necessary  to  Consolidated  Bakeries,  Ltd.,  Is  a  sub-  Indebtedness  have  tl^y  got?  What  i  the  dividend  on  the  aecurlty  being 
meet  the  cost  of  extending  Its  sj-stem.  sldlary  of  Ogilvie  Flour  Mills,  the  |  prospects  da  you  tMnlc  they  haiM,  that  intalntainod  appears  bright.  Thus,  with  ' 
Any  reduction  in  the  dividend  on  the  strongest  flour  milling  organization  in  ]  •*.  J  o'"  ®..  .  ithe  high  yleM  offered  at  current  mar-  j 

Cfi.p'ta!  stock,  naturally  affects  to  come  Canada.  Purthermora,  Its  financial  i  Regarding  Htkdsoa  Bay^Mlnlng  A  levels,  axid  the  potentialities  for  j 
extent  the  company's  credit,  and  position  1^  secure  in  Its  own  name.  I  Smelting,  c^per  consuzimtion,  even  ■  market  enhancement  over  a  period  the  ! 
w'oiild  mean  that  bond  financing  would  The  company  operates  well  e.<rtabllshed  normal  business  conditions,  wUl  appears  to  offer  attractions.  j 

have  to  be  done  on  less  advantageous  Plants  In  the  larger  centres  both  In  ®»ve  to  be  unusuaUy  large  if  the  maj^  «  »  «  »  | 

*erm.=,  than  formerly.  Even,  hov'ever.  eaitem  and  western  Canada.  At  tlic  •‘«t  price  recovers  to  noraal  levels  of  ,,  u-ij* 

if  a  further  reduction  of  the  dividend  current  price  the  shares  appear  attrac-  12  to  14  cents  per  pound.  Before  the  AU  WOItB  nounnc. 

'o  «ev  eer  were  found  necessary  it  five  for  a  hold.  depression  the  United  States  largely  Below  you  wOl  find  a  list  of  hold- 

wouM  be  merely  a  temporary  expe-  y  y  y  y  controlled  the  copper  output  of  the  :  tops.  WUI  you  5c  frood  anwiph  to  let  | 

dioni,  and  shareholders  could  be  assur-  Si«»e.  _  Other  A/fines.  V**.*?’  * 

ed  that  vdth  any  return  to  normal  ,  ,  c  o  been  brought  l^n  Rorthon^o-  •  make  any  suggestions  you  may  think 


•’er.Ti.'.  than  formerly.  Even,  hov'ever.  eosiern  auu  wBaiem  ai  me  u„  ,  W^h  HAlilmw 

if  a  further  reduction  of  the  dividend  current  price  the  shares  appear  attrac-  12  to  14  cents  per  pound.  Before  the  AU  WOItB  noiomc. 

'o  «ev  eer  were  found  necessary  it  five  for  a  hold.  depression  the  United  States  largely  Below  yon  wUl  find  a  list  of  hold- 

wouM  be  merely  a  temporary  expe-  y  y  y  y  controlled  the  copper  output  of  the  :  tops.  WUI  yew  5c  pood  anwiph  to  let  | 

dioni,  and  shareholders  could  be  assur-  Si«»e.  _  Other  A/fines.  V**.*?’  * 

ed  that  vdth  any  return  to  normal  wsra  nuoKu,  have  been  brought  In  In  Northern  Rho- i  »naJlr«  any  .*uppc5«cns  yow  way  fWafc 

f.-.-iflitions  the  dividend  would  pro-  ^  ***  Ahares  of  SUooe  Gold  desia  and  Canada.  This  Is  the  adverse  ,  ®4piffoMc  ictth  regard  to  the  price  they  : 

buhlv  be  lertored  to  its  former  lewl  ^^ttes  Of  late  this  stock  Juu  mode  side  of  the  copper  sitoatlon.  ,  are  today.  I  have  bought  these  when  ! 

Sll  ?el?phonrhas  1  practical  mono-  ,  stocks  MpA  j 

poly  of  the  telephone  service  In  the  *=«*’  ^  ^  A  ®  ^  ^  PosUon  for  two  main  reasons.  The  .  10  Cockshutt  Plow 

t  wo  central  provinces  and  also  owns  u  t  ^  ~»»tantial.  i  16  Lake  of  the  Woode. 

n  interest  in  the  New  ^  Stocks  which  7  ;  and  the  company’s  plant  being  new.!  15  Imperial  OO. 


pcly  of  the  teleiAone  service  In  the  yoauuoa  lor  iwo  main  reosona  -rne 

fwo  central  provinces  and  also  owns  r  J?  •  »ut«Unfial. 

B  siihc-antlal  interest  in  the  New  ^  stocks  which  I ;  and  the  company’s  plant  being  new. 

B-unrtvlck  Telephone  and  the  Marl-  **  oppeor  to  have  any  valye.  has  iAcorporated  the  last  word  In 

fme  Telephone  r^l^mph  It  is  «”*  metallurgical  researeh.  This  wiU  •«.  ,  _ 

therefore  Sally  situated  to  participate  Corpwarttm. 

to  a  material  extent  in  the  future  «>W>®J  “lo**  o'  the  United  60  Wfight-Bargreaves. 

economic  growth  of  Canada,  thus  lend-  rons  and  South  Arnica  are  barely  --raia  St.  Pierre  Subtcetber.e 

ing  definite  attractions  to  the  stock  WasapiAl  C^.  making  meet  With  c<w«r  at  |  "We  do  not  see  that  ahy  change  la  | 

from  the  point  ot  view  of  stahlllty  and  r’jease  advise  if  these  hold  any  pot-  6  cents  the  oonapany  can  make  a  '  called  for  in  your  holdings,  having  re-  ' 
pretoctlon  “"j*  ^  *"«•  :»rd  to  the  current  low  marltotTrlce  1 

y  y  y  y  "A  Reader.^'  -with  copper  at  8c  and  good  profits  ’  of  these  Itwues  the  earlj*  outlook  for  I 

T  .  Sisooe  Gold  Mines  is  a  pioneer  in  the  with  copper  at  lOo.  The  company  is  j  which  is  obstrure,  and  the  future  po-  ! 

lecK-nugnes.  new  (Quebec  Gold  Field,  having  been  also  a  large  producer  of  xlnc.  on  which  tenUaliUes  for  market  recovery  in! 

Woh;.3  you  picewe  pti-c  me  a  sum-  ^  success  so  far,  and  the  future  of  good  profits  can  he  made  once  the  Uhoee  other  securities  whers  the  early] 

mary  or  latest  information  and  data  nilne  appears  bright.  The  only  price  of  this  metal  recovers  modera- i  outlook  is  more  promising.  ! 

on  Teck-Hughes  and  how  you  interpret  thing  that  appears  to  cloud  the  hori-  tely.  The  three  leading  Canadian  ha^  j  Oockshutt  Flow  and  Lake  of  the  j 

and  expect  present  findings  ai^  oondt-  ^on  Is  a  suit  fUed  against  the  com-  metal  mines.  Noranda,  International  I  Woods  have  both  been  badly  hit  by  j 

fion*  to  affect  the  price  of  the  stock.  p.ny  by  former  .syndicate  members  Nickel  and  Hudson  Bay.  are  In  a  clasa  j  conditions  of  the  past  two  or  three' 

Teck  seeks  new  i^operty.  How  do  you  oyer  half  a  milUon  dollars.  The  by  themselves,  beoause  they  ore  mere  years,  the  former  dependent  as  It  Is  i 

mnk  tbM  w  rccetved  by  the  gult  charges  falsification  and  fraud,  than  copper  enterprises.  [upon  the  prosperity  of  the  Western! 

Do  reports  warrant  holding  or  Justify  principally  on  the  part  of  one  person,  In  view  of  the  large  proven  ore  farmor.  having  suffered  not  only  from  i 

selling?—  A  F.  Walter  Olod,  who  formerly  acted  as  ;  reserves  to  a  shallow  depth  so  far  of  !  the  point  of  view  of  business  and 

Mo.st  of  the  scanned  min  ng  com-  attorney  when  the  property  was  »o;d  900  feet,  and  having  regard  to  the  !  eamlnge,  but  also  in  the  effect  upon  I 

panies  in  Canada  have  acquir^  pro-  to  Slscoe  Gold  Mines  by  the  syndicate,  above  conditions,  Hudson  Bay  appears  1  its  balance  sheet  bv  heavy  Inventories  i 

perUes  other  than  the  parent  mine,  whether  there  are  any  grounds  for  |  a  favorable  investment  tor  a  hold.  and  receivables.  Operations  of  Lake! 

Henoe  reports  that  Teck-Hughes  seeks  these  charges,  the  court  mu.st  decide.  Hudson  Bay  Mining  A  Smelting  Oo.  of  the  Woods  have  been  affected  by  ! 

new  property  do  not  necesswUy  m-  The  Company  has  announced  that  It  |  Umlted,  has  outstanding  $,{00,000  tbs  uncertainties  of  wheat  and  flour  i 

dicate  any  loss  of  faitn  on  the  part  ;  the  best  of  legraJ  opinion  that  its  I  Bhares  of  an  authorised  capital  of  itoarketa  In  recent  years,  by  i4ie  failltu  i 

of  directors  in  the  future  outlook  xor.  defence  of  the  suit  Is  a  strong  one.  1 8,000,000  shares.  Funded  debt— $8.000..  off  in  export  markets  for  Canadian  I 

the  company’s  Kirkland  Lake  mine,  jf  there  are  grounds  the  situation  i  000  of  6%,  6  year  conrerUhJe  deben.  flour,  and  bv  keen  compeUUOn  and  I 

Significance  has  been  attached  to  would  be  serious,  as  the  suit  Involves  '  tures,  maturing  July  15th,  1938.  consequent  price-cutting  in  the  do- 


15  Zjoke  of  the  Trt>»<Js. 

15  Imperial  OO. 

15  McCoU-Frontenae. 

16  C.  P.  Jt 

20  Power  Cerporoften. 

60  Wfight-Bargreaves. 

— 'WOla  St.  Pierre  Bubtariber." 
We  do  not  see  that  ahy  change  Is 


protection 

y  y  y  y 

Teck'Huffhes. 

Woh;.3  you  please  give  me  a  sum- 


8770,500 

CITY  OF  THREE  RIVERS 

6%  Serial  Bondi 

due  on  November  1st  in  the  following  years  t 

$  45,500—1932  to  1936  $  39,000—1938  to  1941  $  22,500—1943  to  1946 

181,000—1937  240,000—1942  242,500—1947 

Principal  and  half-yearly  interest  (May  lat  and  November  1st'  paj'able  in  lawful  money  of  Canada, 
at  the  principal  office  of  Banque  Canadienne  Nationale  in  Montreal,  Quebec  or  Three  Riwrs, 
at  holder's  option.  Denominations:  $100,  $500  and  $1,0(X).  Bonds  may  be 
registered  as  to  principal. 

Legal  opinion:  ''-«srs.  Laurendeau  &  Laurendeau,  Barrirtera. 

These  bonds  are  a  direct  obligation  of  the  City  of  Three  Rivers  and  are 
issued  for  various  municipal  works,  part  of  which  for  the  relief  of  unemployment, 
and  other  municipal  purposes. 

The  City  of  Three  Rivers  has  a  population  of  about  40,000.  Several  impor¬ 
tant  industries  are  located  in  the  City,  including  St.  LatiTence  Paper  Mills,  Ltd.; 
Canada  Power  &  Paper  Company;  Wayagamack  Pulp  &  Paper  Company; 
Wabasso  Cotton  Company,  Ltd.;  Canadian  International  Paper  Company,  Ltd.; 
Canada  Iron  Foundries,  Ltd.  The  City  is  served  by  the  Canadian  Pacific  Railway 
Company.  Its  harbour  has  adequate  facilities  to  accommodate  the  largest  ocean¬ 
going  vessels.  It  is  the  second  oldest  city  in  Canada. 

We  offer  these  bonds  as,  if  and  when  issued  and  accepted  by  us  subject  to 
approval  of  Counsel. 

It  is  expected  that  bonds  will  be  ready  on  or  about  September  30,  1932, 

PRICE  t  100  and  accrued  interest,  to  yield  6%  '■ 

A.  E.  Ames  A  Co.^Ltd.  Dominion  Soeurltlas  Corporation  Ltd.  i 
L. G.  Beaubian  ACIe,  Lt4a  Ren6-T.  Leeloro,  Ine.  W. C.  Pitflold  ACompany 
Ernest  Savard,  LImitte  Wood,  Gundy  A  Co.  Ltd. 


BANQUE  CANADIENNE  NATIONALE 

Bankers  anS  rinanolal  Agent  of  the  City  of  Three  PIvsre 


Statements  ooatsiaed  herein  are  based  on  information  which  w*  btlieve  te  be  relkUs,  bot  era  fa 
no  event  to  be  construed  at  repraaentetions  by  ns. 
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Eldorado 
Great  Bear 

Lake  Mines 
Lake  Shore 
McIntyre 
Sylvanite 

Q  UR  ^^inln5  Clironlclo 
this  month  treats  fully 
the  affairs  of  these  five 
companies. 

Due  to  the  widespread 
interest  In  the  Great  Bear 
Lake  District,  this  Issue  Is 
of  unusual  Import  at  this 
time. 

C  opies  gladly  forwarded 
upon  request, 

F.  J.  Crawford  &  Co. 

Member*  Stnndnrd  9tock  and 

Mining:  Fxchnn^e 
IIJORDAX  STriF-ET.  TORONTO 
ADelalde  9-161 


GRANADA 

GOLD 

Canada’s  New  Producer 

Smallest  share  capital  of  any 
producing  Canadian  Mine 

Write  for  CIRCULAR  "  Q  ’* 
outlining  market  possibilities 

THE 

GRIER  INVESTMENT  CO. 

LIMITED 

1410  Stanley  St.  Montreal 
Tel,  MArq.  1238 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SURVEY  —  EXPLORATION  —  PHOTOGRAPHY  —  TRANSPORT 


I  INTERIM  PROGRESS 

REPORT  ISSUED  ON  i  naaoiniPiniiYiycu  inuitHiiiu  run 

HOWEY  GOLD  MINE  IN  KENORA  AREA  MERLAND  OIL  CO. 

-  I  week,  but  at  the  meeting  it  was  -  •  - 

Up  to  End  of  July  Bullion  Pro-  |  deemed  advisable  to  only  reduce  the  Some  Unusually  Rich  Surface  Has  Been  Made  Possible  by  the 


Granada  Gold  Directorate  j 
Is  Only  Reduced  To  Five! 


MINING  INTEREST 
HASBEEN  REVIVED 
IN  KENORA  AREA 


lEARLV  DIVIDEND 
INDICATED  FOR 
MERLAND  OIL  CO. 


duced  Wu  Valued  At 
$75,657 

$7.75  PER  TON  MILLED 

Company  Plans  to  Broaden  Un¬ 
derground  Operations  and 


directorate  to  five.  The  five  on  the 
new  board  consist  of  R.  C-  Gamble, 
|W.  B.  Reid.  W.  A.  Gamble.  C.  M. 

I  Rlckett  and  r.  H.  Hodson.  A  work- 
I  Ing  committee  was  set  up  and  In- 
j  eludes  R.  r.  Gamble,  W.  B.  Reid  and 
I  W.  .4.  Gamble. 

!  The  superintendent  at  the  mime 


Showings  Reported  By  Velma 
Gold  Mines 

TO  iiwaulTmill 

Special  to  The  Financial  Times. 

Kenora.  —  Mining  Interest  ^^■h^ch  j 


Exercise  of  Strict 
Elconomy 

GOOD  PROGRESS  IN  1931  | 

Toronto  Bureau  The  Financial  Times.  1 
Toronto.  —  The  operating  state- 


.  I  has  now  In  preparation  an  elaborate  .  .-ar.  here  has  '  surplus  account  and  balance 

Will  Provide  .Addibonal  Com-  survey  of  the  mine  In  Its  present  i  i  sheet  of  Merland  Oil  of  Canada, 

pressor  Capacity  state  and  It  la  understood  that  these  |  usen  awakened  by  the  unusually  |  Limited,  for  the  year  ended  30th 

_ _ _ _  will  be  sent  to  every  shareholder  In  ■  rich  surface  showings  of  gold  In  the  ^  April,  1932,  reveals  substantial  pro- 

_ _ _ _ _  the  very  near  future.  ■  Gus  Llndbereh  vroun  of  claims  in  ,  gross.  Revenues  were  of  such  pro- 


NO  DELAY 

Shipments  to  Great  Bear  Lake  are  assured  of  prompt  de¬ 
livery  when  routed  via  Canadian  Airways  Limited.  The 
largest  air  fleet  in  the  north  gives  as¬ 
surance  of  adequate  service.  Charter 
trips  to  Copjoermine  and  other  points 
are  quickly  arranged  by  our  superinten-  m  M 

dent  at  Edmonton. 

CANADIAN  All^wkvS 


1  In  an  Interim  progress  report  to  _ 

shareholders,  Norman  Fisher,  presi- 

dent  of  Moss  Gold  Mines,  says  thatjkl|?117  Iff/^U  I  C* 

up  to  the  end  of  July  the  quantity  j  ft  IllUn  Llj  T  CiLu 
of  ore  milled  amounted  to  10,026 1 
tons  of  an  average  value  of  $9,95  1  ADC  ATTAV]yr||  DV 
per  ton.  The  actual  return  from!  /lAEi  ill  l/llliLil/  D1 
the  Mint  for  bullion  ’  shipped  to  It 

during  the  period  amounted  to'  MllUfhir  FYrHAWrF 
$15,657  befo.re  addition  of  the  pre-  !  IflllllllU  LiAvIlsinULi 

mium  allowance  of  $10,290,  or  _ 

*  about  $7.75  per  ton  of  ore  m.llled.  Tab- 

The  tailings  loss  amounted  to  $5,-  DesP»te  SpeUs  of  Pr^t  T^ 

29S  or  5.31%  of  the  total  value  of  Fresh  Ground  Gained  By 
the  mill  hea’ds.  leaving  a  balance  Many  Issues 

of  $18,700  to  be'accounted  for.  This  I  - - - 

is  largely  represented  by  the  value  I  g^SE  METALS  FEATURI 

Of  the  pulp  and  solutions  in  rlroult  ,  _ 

and  mill  absorption  j  Toronto  Bureau  The  Financial  Tim® 
Which  has  been  what  was  to  be  nor-  ■  o..  j  o.  > 

many  expected  for  a  new  plant  oI  Standard  Stock 

200  tons  a  day  ultimate  capacity.  1 conjnued  ..sm 


j  Gus  Lindbergh  group  of  claims  in ,  gress.  Revenues  were  of  such  pro- 
I  this  region.  The  pronerty  Is  now  |  Portions  as  to  enable  the  company 
„  ,  .  .  ,  4  C  ..  Tai  -  *■0  P^y  most  of  its  debt  and 

[owned  ana  developed  bj  the  'elma.j^ake  an  appreciable  reduction  in 
j  Gold  Mines,  Ltd.,  the  olficlals  of  |  development  expense.  At  the  end  of 
I  which  are  a  group  of  business  men  ,  April,  1931,  a  mortgage  stood 


MONTREAL 


ITREAL  ""  M^n"|PEg"  VANCOUVER 

Toronto  Office:  1430  Canadian  Bank  of  Commerce  Bldg. 


from  Birk's  Falls.  Ont. 


against  the  company  of  $50,000. 


niiu  ni  xniliui/  Ul  ,  The  .spectacular  character  of  the  |  This  had  been  reduced  to  $15,100  at  I 

MIMfLir*  PV/'II  A  Lirr  i  i  April,  1932,  and  in  the! 

Ifllnllllll  r  Al.nAnllir  '  ^  distance  of  1,200  feet  assays  have  statement  for  last  year  directors  re- 

irilXlIilU  IdAvlirinVILi  I  averaged  between  $22  and  $25  with  port  that  since  the  current  year' 

-  I  22  feet  the  narrowest  width.  In  i  opened  the  remaining  amount  due ! 

Despite  Spells  of  Profit  Taking !  sosie  places  the  vein  Is  32  feet  wide,  on  the  mortgage  had  been  paid  and  j 

Fresh  Ground  Gained  By  f .v  . 

^  J  ^  in  .%ola  over  a  widtn  o.  9  feet  6  Revenue  for  tie  year  under  re- 

many  Issues  Inches.  view  amounted  lo  $137,013.  This  * 


Toronto  Bureau  The  Financial  Tlsca. 


1  °  M  I  Mn  .gold  over  a  width  of  9  feet  6  Revenue  for  the  year  unde^  re- 1 

of  $if4  tn  Many  Issues  [inches.  I  view  amounted  to  $137,013.  This! 

o.  $*8,(00  to  be  accounted  or.  Tb.s  - —  Located  about  45  miles  southeast  j  came  from  the  company’s  well  In  I 

is  largely  represented  by  the  value  I  g^SE  METALS  FEATURE  j  of  Kenora,  the  claims  are  about  17  i  Turner  Valley  one  o^^t  r^^ost  pro°  M 

°n  Sc  mill  -  Whitefish  Bay  on  the  [  lific  in  the  field,  wWch“wa7brou'^ght  | 

and  n...l  abso.  pt.on^  Toronto  Bureau  The  Financial  Times.  La$:e  of  the  Woods.  The  property  jin  jast  year  Of  the  above  total 

"■Jiu  JvLcted  7o"/^a';'eJU'nfon  Toronto.-The  Standard  Stock  &  Ues  between  Lie  and  Tilly  Lakes,  j  $86,999  las  f..-om  disposals  of 

Viio  ^nr.;  O  Hsv  i  Mining  Exchange  continued  its  move  aad  when  the  trans-Canada  highway  '  na^ihtha  produced,  amounting  to  | 

vi of  during  the  past  Is  cmopleted  It  will  pass  within  27,160  barrels;  $48,021  from  dispos- 

(no.  roinpri '■  cava  the  rpnnrt  “will  I  althouffh  spclls  of  profit- 1  about  12  mllps.  Already  there  has  als  of  discolored  crude  naphtha! 

imnrnvr  praHuaiiv-  a!  i  n  p  Irn  developed  and  brought  about  [been  a  rush  of  prospectors  Info  the  produced,  amounting  to  17,389  bar-, 

and  thP  nhvliAi  setbacks,  these  proved  to  region  and  the  surrounding  area  has  ,  reis;  $1,633  represented  naphtha  on  |  , 

of  t^e  country  wa’^oftte  ve^n  sys  ?  only  temporary,  prices  of  a  num- 1  been  staked,  J  hand.  540  barrels;  and  $330  repre- 1  . 

Tf'rnc  hAprimA*  hAtViir  iiTiHisrctArtri  sn  ■  sccurities  reaching  levels  I  The  eight  claims  In  the  group  senting  gas  consumed  In  operation.  {i 

Sp  l-w  it  ht  l.p  I  ''•bich  have  not  been  seen  for  many  were  taken  over  by  the  Velma  com- i  ®Free  of  All  Debt. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  C&eclofien  in  Canada 


of  the  country  walls  of  the  vein  sys¬ 
tems  becomes  better  understood  so 


ft-pf  ,7n(in7  rtiinripr,  7^=77  ,h,7  nrp  '  "'bich  have  not  been  seen  tor  many  were  laaen  over  oy  me  veima  com-,  tree  of  All  Debt. 

v7nfpH  Tr,  .  npw  '  months.  The  base  metal  issues  con-  j  pany  In  May.  and  plans  has  been  i  Commenting  on  the  year’s  oper- 

it  tvkps  to  Hptprniinp  Vna  rfp  '  sojoy  the  luost  prominent  made  to  Install  a  small  plant  before  j  atlons.  Manning  W.  Doherty,  presl- 

vpion  77,4  hlct  ®7o7  with  the  copper  stocks  ac- 1  the  freeze-up,  which  ^'ill  be  capa- j  dent.  says.  In  part: 


Gold 


Unlisted  Department 


Doherty  Roadhouse  &  Co. 

Members 

Standard  Stock  &  Mining 
Exchange 

170  Bay  Street  51  King  West 

TORONTO 


NORTHER.N  CANAD.4 
?(1I.\L\G  CORPORATION 
LIMITED 

Invests  in  Canadian  • 

Mines  and  Minini? 

Properties. 

J.  i:  TVKRELL, 

President  nod  Managintc  Dirertor, 
Room  930,  25  Kiny  Street,  West, 
TORO.NTO,  CAN.ADA. 


GOLD  DISCOVERY 
GREAT  BEAR  LAKE 

_  i 

Free  Gold  Find  Made  On  Oro 


vented.  In  opening  up  a  new  mine 
it  takes  time  to  determine  and  de¬ 
velop  the  best  procedure  for  extract¬ 
ing  its  ore  at  the  lowest  cost  con¬ 
sistent  with  a  minimum  of  dilution. 

"In  order  to  comply  with  the  re¬ 
quirements  of  the  Mines  Act  it  has 
been  necessary  to  connect  the  vari¬ 
ous  levels  by  raises  to  create  an 


Mining  and  Oil  Briefs 


tive  and  in  good  demand,  reflecting  ble  of  carrying  the  work  To  a  depth  |  -'At  the  moment,  your  /^/^rnp1>nT^  1 _  -  t 

the  improvement  in  metal  prices  In  of  500  feet  At  present  E.  W. ;  is  free  and  clear  of  all  debts,  and  ,  c  .  .  ei  —————— 

London.  Libby,  vice-president  and  general  |  has  begun  to  accumulate  a  cash  .  Robbins  secretary-  Six  months  profit  amounted  to$14.- 

.Mckel  and  Xoranda  benefitted  by  manager  of  the  company,  is  In  surplus,  which  already  shows  a  sub-  t-o^-surer  of  Athadome  Oil  Company,  109  befoi-e  federal  taxes,  against  a 
the  improved  market  conditions  in  charge  of  operations  I  stantlal  bank  balance.  from  the^  presi-  pro  it  of  «,195,947  in  the  first  half 

N'ew  York,  where  metal  shares  have  Visible  gold  Is  now  showing  In;  -in  order  to  hasten  the  date  when  company.  Senator  E.  f  last  year. 

Hionia-iroa  o  e.vht ca n+i a  1  rioo  in  the  Toiir  Of  the  ten  nits  alreadx’  sunk,  i  .hai-ohnia^nc  .M.chener,  In  which  the  Senator  - - 


I  p  )ls7 ! declaration,  which  Is  rumor-  other  veins  running  parallel  on  the,  will  look  at  the  operating  state-  tn  rar7^7hl  m  resignation  of  the 

wLk  fr,7  7(lne  tiTne'  ed  to  be  $1.00  Hudson  Bay  reflect-  southeast  side  within  close  distance  j  ment,  you  will  see  that  the  total  j  ?  managing  director,  who  declared  he 

h,Tf‘o^“=  ^n^w  «l'^fa7  ‘adtsneed  that  improved  rneta!  prices  very  sub- '  of  the  main  ore  shoot,  high  values  ]  expenses  chai-ged,  outside  of  tbc  ac- ]  remain  on  the  , board  of  dlrec- 

;in'nir7.d  n(!^^n7ction^  f7om  ^  stantiaily  and  rose  to  a  high  of  i  having  been  discovered  in  eleven  tual  operating  expenses  at  the  well.  i  ,  tors  until  matters  were  cleared  up. 

the  required  connection  from  the  ^^^^conbridge  made  were  only  $237.  „  The  directors  received  notice  of  the 

from  gain,  when  it  was  learnt  that  pro- i  The  claims  are  adjacent  to  the  “Ouc  well  has  been  maintained  in  k  t^ate  valves  and  extra  clamps  have  failure  of  negotiations  with  an  On- 
the'^^OP  tLJ'  pearilekom  ,  duction  for  August  would  set  up  a  holdings  of  the  old  Empire  and  Mno  excellent  conditions.  The  surface  ®J®^;  tario  corporation  for  the  purchase 

7^'etinn^  I  cineeolence ^two  of  i  record  at  the  mine,  and  with  Mines.  The  company  already  has  equipment  is  all  paid  for  and  is  of  | A ‘fj"  of  the  property  and  of  a  request 

'have  akeadvk  prospects  that  Sherritt-Gordon  an  option  on  the  latter  group,  and  me  highest  standard.  The  future !  i^i  he  ^^®  ®®®retary  of  State  for 

hlL  fkld  anH  ilto  <0  renew  operations  In  and  is  now  negotiating  with  tie  earnings  of  this  we!!  depend,  in  a  |  f®!*®.^ 11  produced  in  an  extensive  investigation.  Mr. 

been  freed  and  put  into  service  up-,  -  r,wnors  r,f  ,h(4  Fmnir,^  nmnprtv  ir  _  _ -u.  7. .  —  vJfbe  ver>  near  future.  ! Henderson,  so  icitnr  ho=  !_ 


I,..,  crpnpral  fiP-  'ue  nea."-  luiure  t.'ll:'  SIUCK.  BUCUSLU-  ^  .J.  _  _ _ ^ _ 

“®p® ,  ®“Ji  general  a  ^  Sudbury  Basin  was  (  Is  stated  that  the  company  Is  ade-  ultimately  adopted  by  the  Gals  Con- 

T  ■  '  unusually  active  and  saw  new  high  i  quately  financed  to  carry  the  mln-  servation  Com.mission  of  Alberta. 

To  Broaden  Operations.  ground  for  the  year  as  did  Mining  |  Ing  programme  through  to  comple-  Vour  directors  will  continue  fhelr 

"Stoning  operations  have  so  far  Corporation  Pend  Oreille  and  Coast ;  tion. 
revealed  the  veins  to  be  very  similar  Copper,  while  quiet,  came  out  for  i  - 

'  «r*  So"".,';.'  s„co.  --ireporT  PREPARED 

»Srh.'i!'ir4«rii,  'pr'7ea  tt  “  tS  rff.ct“th.?  ,S°  ,1;,,  pDApCDTIC 


MINE  PROPERTIES 


decided  to  b>-o’aden  the  unde'--  future.  B.C.  Pioneer  is  giving  |  holders  who  have  waited  so  pa- 

ground  operations  suffidently  to  an  excellent  market  performance.  _  I  tiently.  and  thus  realize  the  ambi- 

permlt  of  an  increase  of  the  supply  based  on  results  at  the  property  and  Toronto  and  N.  S.  Firms  rlan  tion  and  hopes  that  were  expressed 


AA  7  - .  --  ;;  J  — J  . - 1  peciea  mat  on  win  ne  proaucea  !n  an  extenqivtfi  ,, 

earnings  or  this  we!!  depend,  in  a  .V*  ®  „  m^estigation.  Mr. 

large  measure,  upon  the  policy  to  be  ^  bas  replied  on 

ultimately  adopted  by  the  Gas  Con-  _  ^  ^  behalf  of  the  company.  It  Is  pre¬ 
servation  Com.mission  of  Alberta.  “  understood  that  negotiations  posed,  in  the  application,  that  fed- 

Your  directors  will  continue  their '  now  underway  to  list  the  shares  eral  authorities  appoint  an  inspec- 
presenf  policy  of  economy,  and  of  I®-  Kirkland  Gold  Belt  on  the  Stan-  tor  to  go  thoroughly  into  Woodbine 
maintaining  the  excellent  well  con- 1  Stock  &  Mining  Exchange,  fol-  affairs.  This  would  require  consid- 
ditions  now  prevailing.  I  lowing  recent  sensational  disclo-  erable  time  as  well  as  expense  The 

"Your  directors  do  entertain  the  I  ®ures  of  high  grade  ore  on  the  pro-  question  of  who  shall  finance  this 

hope  of  being  able,  before  the  close  I  P^tty.  This  property  is  being  de-  is  now  being  considered. 

of  the  current  fiscal  year,  to  make  I  by  Mid-Continent  Gold-  - 

dividend  distribution  to  your  share-  f’®l*fs,  who  own  a  substantial  share  Roan  Antelope  Copper,  the  big 

holders  whn  have  u-fliteit  sn  na- 1  Interest  in  Kirkland  Gold  Belt.  Rhodesian  enternrise  was  unfr,-,,,.. 


Further  Veins 


of  ore  to  the  mill  to  around  150  future  production  Plans.  Howey  got  Development  of  Maritime 
ear..  up  near  its  year  s  high  and  m.a!n-  'L  , 

■  In  ordS  ibat  this  can  dons  j  “("e*!  «»  P»>“»n  «ll  Properties 

?roya-?°SrrrerS'*  cS.°rrot“!  j  7»Tn  *  n”rL*°suJS°  !s°s»ej'  by  Hall'an,  .V.S -A  report  has  been 
aArtft'i«^ai  rom.nressor  i^anacitv  fs  *-be  company.  Teck-Hughes  was  prepared  as  to  possibilities  in  the 
Irrtvided'  'Ihich  Ifn  dLb'e  again  the  weak  feature  and  went  gold  areas  at  several  points  in  this 
tH?fo-prnv’f  pas?  trifling  tX  down  to  a  iow  of  31.0,  recovering  province  by  D.  L.  Alexander,  presl- 
er/r,  L.7  r.n,;7nrpfsor's  he-  !ater  to  3.33.  for  a  loss  of  43  cents,  dent  of  the  Grout  Engineering  Corn- 


being  provided  which  will 


Property  —  To  Investigate  |  the  company’s  past  drilling  facili¬ 


ties  One  or  two  compressors  be¬ 
ing  added  for  the  purpose  is  a!- 


end  distribution  to  your  share-  f'olds,  who  own  a  substantial  share  Roan  Antelope  Copper,  the  big 
irs  who  have  waited  so  pa-  Interest  in  Kirkland  Gold  Belt.  Rhodesian  enterprise,  was  unfortun- 
y,  and  thus  realize  the  ambi-  that  when  it  started  produc- 

and  ho'pes  that  were  expressed  -4  letter  is  being  sent  to  share-  ‘■•bb  a  little  over  a  year  ago,  the 
In  our  last  year’s  report”  holders  of  the  Fort  Norman  Oil  Co.  '"’orld’s  copper  industry  was  ap- 

— - -  stating  that  a  new  company  is  to  be  PlP^bb'-ng  the  lowest  depths  of  the 

Paz-ifii-  Oil  Pa  formed  to  take  over  the  old  com-  -9-9-1932  slump.  Consequently  it 

oicning  raciric^  V/u  4.^0.  pany’s  leases  on  the  MacKenzie  not  been  warranted  in  working 

Declares  Initial  Dividend '  under  form.er  o-perations  the  I"®  plant  at  anything  near  capacity. 

_  j  well  was  sunk  to  1600  feet  and  aj  Indeed  at  the  end  of  last  year  the 

a  meeting  of  ti'e  directors  of  !  Rhodesian  copper  mines  agreed  with 

ng  Pacifil  OM  Co  i  td  L?d  company  estim.- 1  Jnost  of  the  other  producers  in  the 

SLfver  recentlv'  a’  laah  divi  U’^"®  ^bat  400  feet  of  drilling  will  be  hr’°rld_  to  ^restrict  output,  until  at 


At  a  meeting  of  the  directors  of 
Sterling  Pacific  Oil  Co.,  Ltd.,  held 


iatcr  tU  0.00,  lUl  a.  W  - -  Van/^rtiiiriar  T•4a/^Anf Iv  «  AoeVi  gllTri  ItftJl  Oi  UrUillJfct  W  .il  UC  icoliill  OUtpUt.  UutU  fit 

It  was  learnt  that  some  large  ac-  pany  and  the  D.  Alexander  Diamond  %  ancouver  recemuv  a  casn  a^v.-  ng^essary  to  reach  the  oil  sands.  any  rate  the  end  of  1932.  to  20  per 
_ _ _ —Hi _ *1—  ^.—1,  n-ill  riamroanv  nf  Tnrfvntn  and  Kew  “end  Of  tw  O  and  one-half  Cents  per  nent  _ _ ;  .T. 


Toronto  Bureau  The  Financial  limes.  ready  m  operation  and  Tne  Oine! 

Toronto.-  Fresh  gold  fever  has  j  a^o  be  In  service  within  th( 
been  roused  in  the  Great  Bear  Lake  i  i-  nnorta 

m.ineral  field  by  the  latest  discovery  '■?  ^Thlmiil  in  nar 

of  gold  on  the  Oro  prqpertv  ’  satjsfacforily.  The  mill,  m  par 

o-A-ned  by  Great  Bear  Lake  Mines,  i  ^^ujar.  Is  giving 
Limited.  This  property,  which  was  both  from  an  operating  and  extran 

sta.ked  in  1931  by  C.  E.  Sloan,  and  ^lon  standpoint,  and  as  it  .s  alreadj 

later  passed  to  Gieat  Bear  Lake  capable  of  taking  2'^^. 

Mines  Limited-  had  several  quartz !  t°°®  T®’’  ;';ben  called  upon,  it  Is 

veins.  ,4  crew  was  sent  ;o  the  pro-  apparent  tha.  i-  ..e 

perty  recently,  when  the  discoverv :  ^’-^ues  to  open  up  as  >t  Prom*^® 
of  free  gold  wa«  n^ade  The  gold  *b  do.  the  returns  for  the  balance 

is  quite  foa"r.srand  arl;ear.c?n  S  ff  the  year  ®bbu!d  be  very  grat  fy- 

ficles  about  the  size  of  wheat  grains  ^  1°?- 

in  the  quartz.  The  properly  is  lo- ,  which  Is  still  in  the  initial 


ng  added  lor  cue  puryo^.  a:-  ^  Comjpany.  of  Toronto  and  New  “end  or  two  ann  one-nai!  cents  per 

eady  in  operation  and  the  other  coum-  arc  &eji.u5  ue  L,— v^rir-  m  r  Ri«:,?el  engineer  of  the  share  was  decla.red.  The  disburse- 
dll  also  be  in  service  within  the  rb®s  ®bme  distance  m  a^  H  R.  B  ssel.  engineer  of  the 


will  'fll-sn  he  in  service  within  the  ^tbes  some  distance  in  accounting  lorit,  n..  rvisBei,  eusiucu.  o'  ^ 
ndTlch"?..'  "■»”  •?  .flj  ,"e?d'y  It  a'wda"ed''?“cSSrcarRe-  Lak7''G«yLi;o™  c”mi*y.*‘aDd'””oidl  vjsed  lo  have  .hare.  regi.terA  “in 


-  bf  their  maximum  possible 

If  Is  estimated  that  there  are  now  ®3®°  copper 

150  men  in  the  Swayze  field  with  ^  ®  recently  down  to  the  low  record 
more  men  pouring  into  the  field  at  pounds  per  ton  and 

the  rate  of  5  to  10  daily.  A  ship-  ®bld  at  the 

m.ent  of  heavv  equipment  has  left  tiprecedented  price  of  4t4  cents  per 
for  the  Hughes-Shunsby  claims  in  ^  former  brand 

Halcrow  Township  for  the  purposes  ‘buched  over  97  pounds  and  the  lat- 


of  opening  up  the  showing.  A  crew 


ter  24  cents. 


Happily  there  has 
!y  in  copper  prices 


cated  along  the  north  coast  of  La  !  stages  of  its  producing  career 


Ing.  and  unusually  satisfactory  for  a  uP  fractional  on  the  appearance  o.  p.ese  tet.ves  ^  Shareholders  This  2^-cent  dividend  Is  the  ini-  quartz  porphiTy  vein,  im.pregnated  Iboking  very 

mine  which  is  stil!  in  the  Initial  its  annual  report  .  ^-■®  "  ^®7  ,  ‘  Y  ly.*,  nmenpcte  I  tial  disbursem.ent  made  by  the  with  free  gold,  about  four  feet  wide,  ^re  good  and  in¬ 
stages  of  its  producing  career.  Among  the  ^beat  B®®*'  Lake  is-  ..ave  been  ad  nru^nini*  un** and  I  Sterling  Pacific  Oi'  Company.  While  with  a  shear  zone  10  feet  wide  which  cations  ^e  that  the  ore  will  show 

“0,7.  Ihanv.  are  due  to  the  On-  sues  Eldorado  developed  weakness,  are  bright  for  the  opening  up  and  S  c  u  c  mp  ni  e  perhaps  equal  to  the 


Bine  Point  and  adjoins  the  main  El-  ^  thanks  are  due  to  Jbe  On- 

dorado  group  on  the  north  shore,  i  ^ario  Government  fbr  t^he_  valuable 

The  discovery  lies  in  a  direct  line'  assistance  it  has  gi  en  u..  S  -- 

to  the  northeast  of  the  gold  vein  !  summer  in 

opened  up  on  Eldorado  ground,  from  i  f’-b™  the  propert>.  As 

which  assays  were  taken  averaging  ^  result  the  road  .s  "  ® 

$22.40  per  ton.  The  Oro  discov-  j  getting  into  such  shape  that  R  w  ill 

ery.  howevers  has  the  distinction  '  ®bo?.  be  in  a  condition  /br  the  ex- 


tario  GovWnment  for  the  valuable  while  Dominion  Explorers  firm.ed  up  continuing  of  gold  mining  opera- 
assistance  it  has  given  during  the  a  fraction  on  continued  favorable  tions  at  both  these  places. 


past  summer  in  'improving  our  road  news  from  the  company’s  Pfbperties 
from  the  railway  to  the  property.  As  and  \entures  was  traded  '.n  substan- 
a  result  the  road  is  now  gradually  tia!  volume  and  sold  up  to  80. 
getting  into  such  shape  that  it  will  ^ 

soon  be  in  a  condition  for  the  ex-  Macassa  MinCS  GompletCS 

Program  Of  Shaft  Sinking 


mvidrod  1,  th.  tnl.  q»'.rt7  Po^rbyry  v.;;:  te;pr,sMt.d  X'r  .S'”'  "•>  rory 

t--e  ^  te^  .  -  ^  nrrxcnexefe.  tia!  disbu^se’vient  piade  by  the  with  free  gold,  about  four  feet  wide,  '^^ues  are  good  and  in- 

p'rTbrilM  for  thJ  onenin^^  UP  anS  Sterling  Pacific  Oi!  Company.  While  with  a  shear  zone  10  feet  wide  which  '’"®  ®how 

timiflo  'nf  vnifi  minlne  oner-a-  ^he  directors  do  not  state  this  is  is  said  to  assay  as  high  as  $36  'per  widths  perhaps  equal  to  the 

It  hnth  these  nlaceo^  ^  ‘be  inauguration  of  regular  divi-  ton  with  free  gold  eliminated.  bor.zon  where  it  was  84  feet 

t.ons  -  bot_ _ dends,  they  do  hope  that  similar  Three  trenches  have  been  cut  to  In-  ,uf®'  ^  ‘®''’'  more  levels  like 

1  .  disbursements  can  be  made  at  the  dicate  a  length  of  150  feet,  with  indi-  :?®®®  ^®®®  oucountered  no  doubt 

Siscoe  Counsel  Explains  intervals  of  six  m.onths,  provided  cations  that  the  break  may  continue  00^5^°^  '^'b’lld  double  its  mill 

Daobam  Fai-  r*Ai,r4  Ar-tinn  ‘bat  present  production  and  prices  beyond  the  limits  of  the  showings  ini  ^  ‘“00  tons  daily.  The  cost 


Siscoe  Counsel  Explains 
Reason  For  Court  Action 


soon  be  in  a  condition  for  the  ex- 


of  crude  naphtha  are  maintained. 


of  being  the  first  free  gold  showing :  P®<‘*‘,*®'”®  f®'?, 
in  the  field  to  date.  I  supplies  at  all  seasons  of  the  >ear. 

The  break  in  which  the  vein  was  ! 
discover'ed  is  three  feet  wide  and  is  '  Free  Gold  Discovery  At 

an  offshoot  from,  an  important  i  a  .a  i  i  _  aii; _ 

quartz  vein,  which  it  is  hoped  will  j  L»reat  tSear  Lake  Mines 

be  of  commercial  importance.  The  j  " 

find  will  he  given  immfKliate  atten-  Toronto  Bureau  The  Financial  Times, 

tion  bv  the  party,  with  dynamite  Toronto. — A  dispatch  from  J.  J- 

and  steel.  The  whole  camp  is  fev-  Byrne,  president  of  Great  Bear 
erishly  awaiting  further  develop-  Lake  Mines,  in  charge  of  operations 


Toronto. — Macassa  Mines,  Limited, 


Respecting  legal  action  pending  stadacona  Rouyn  Arranges 
fore  the  courts  and  naming  -r  .  i  p  i  j  I 

longst  the  defendants  Siscoe  Gold  Financing  In  England 


amongst  the  defendants  Siscoe  Gold 
Mines,  Limited,  the  following  state- 


both  easterly  and  westerly  direc-  bf  such  a  scheme  would  only  be 
tions.  around  $40,000  and  it  would  cut  the 

_ z_  costs  at  the  mine  to  about  $1.50  per 

During  the  next  few  weeks  tons  of  men/?8^*ln^he*^offfng^'^^  ^  develop- 


I  announces  that  it  has  completed  the  made  on  behalf  of  the  com. 


the  financing 


machinery  and  equipment  from  the 
Sherritt-Gordon  Mines  at  Sherridon 


Great  Bear  Lake  Mines '"  Ork  of  connecting  the  shaft,  put  p^uy  by  its  counsel,  E.  Stuart  Me-  already  arranged  with  American  In 


nna  wui  ne  g,ven  imm^iate  atten-  Toronto  Bur.au  Th.  rinanciai  Tim...  Kirkland  Lake.  Mine.  .I'Th?  princi’paldaim'is  for  there-  under  wav  with  a  responsible  Lon-  Eldorado,  Great  Bear  Lake 

Ina  dynamite  Toronto  — -A  dispatch  from  J_  J.  This  marks  the  completion  of  a  pro-  of  353.995  shares  of  Siscoe  Gold  don,  England  group  for  an  additional  o,7LrttP%h?  be  -^“°®®>  Consolidated  Smelters  and 

'‘®  ■  ^l’.®  "bo.e  camp  IS  fev-  Byrne,  president  o.  Great  Bear  ^j-am  laid  out  15  months  ago  to  open  ^jj^es  Limited  which  were  issued  .million  (1,000,000)  Treasury  Shares  chionpri  (int  h„t  r>niv  the  nintprini  ®  E.A.R.  The  company’s  Interest 
t  ^S?rr,p''‘r?HHpn1®nf  Lake  Mines,  in  charge  of  operations  ^  develop  the  company’s  prop-  giscoe' to  Walter  Glod,  in  trust,  have  resulted  in  the  receipt  of  a  thl  tes^t  mfll  pnd\hi  ^*^®  ®®®^  °®’'^  amounts  to 

menu.  .1.  ,T.  Berne,  president  bf  the  on  the  company  s  holdings  m  the  eny  just  west  of  the  producing  Kirk-  ’  ®  ®  .  °  transferred  by  him  to  cable  stating  that  all  statements  and  ®  A  hi  “  negotiations  are 

company  expressed  biinself  as ;  Great  Bear  Lake  district  states  j^nd  Lake  section  Surn  ’^ruk  corrpanT'n  trust,  fm  reports  are  satisfactory  and  that  ’f,  mtTp  oT  thP  bb'npleted  the  company  will  have  a 

there ,  that  free  gold  hp  been  found  on  prom  now  on  Intensive  develop-  f^e  be°®f“  “f  the^companv.  The  their  representative  is  sailing  for  I^®  J  p J, ii),®  1^®  ‘o‘®‘  of  60  claims  in  Great  Bear. 

were  a  number  of  other  quartz  i  the  Oro  group  of  claims  ad.ioining  -n-nt  of  the  orebodies  encountered  ’■“®  o®  ®^'^  or  ,hpv  havp  a  Canada  with  aarpprnents  for  «iena-  Mine  opening  un-  _ 

veins  that  would  be  investigated  '  Eldorado  _Gold  _  property  on  the  he  carried  out  and  3 dPUmfp  ti  the  feJon' a?d  pro-  Sure  falling  for  the  purchase  of  one  ‘^®  J]  Pitchblende  ore  has  been  dlscov- 


oiierriiL-iioraon  Mines  ar  anerriuou  „  _ ^  _ t.  —  — 

Exploration  company  is  negotiaS^ 


f  irf  a, :  aizgvu  w  lu-  Lake,  where  Ventures  ^ 

right,  Elder  terests;  nego  lations  which  Stada-  Limited  are  making  preparations  to  £art  of  Crea^^ar  t  Ikp 

cona  Rouyn  Mines  Limited  have  had  p,pp*  „  .n  mill  thi.  winter  “^ajt  of  Great  Bear  Lake  in  the  vl- 


,1.  J.  Berne,  president  of  the  on  the  company's  hoidir 


without  delay. 


Sullivan  Head  Says  Market 


„  X,-,..,  J  *  »i—  — . .  -  ,  I  good  defence  to  the  action  and  pro-  ture  calling  for  the  purchase  of  one 

north  at  Echo  Bay.  hile  details  of  p  jg  expected  that  this  work  will  «  contest  it.  The  holding  mil!  ion  shares  payable  monthly  ov«r 

‘he  gold  find  were  somewhat  mea-  'open  up  large  and  Profitable  ore-  ^®®-  trust  bv  Walter  Glod  a  period  of  one  year. 

gre,  officials  state  that  it  is  a  dis-  kod'es  President  R  A,  Bryce  states,  bi  tne  .iock  i  l  •  p  , _ 

covery  of  special  importance  and  jp  addition  it  is  Lhe  intention  of  the  gfjjp.  Vthe^  comnnav^o  be^pursu-  TR.4IL  ORE  RECEIPTS. 


til  next  spring  at  the  earliest. 


Pitchblende  ore  has  been  dlscov- 


was  learned  from  well  informed 

There  would  be  no  neces- 1  thejouth  shore  of  Con. 


suurces.  i  nere  wouia  oe  no  neucs-  tQ/%*  t  aUa  ,•„  t^Ai.A  t»  m 

sity  of  refinancing  if  figures  re-  Great  T  «kp  rx. 

h,-  ,xp  o -p  •« np,.rp Y®®.®‘  ^ear  Lake.  Charles  White  and 


stated  by  the  compnay  to  be  pursu- 


^  rr  ;  3:  ,  i  ®bvery  of  special  importance  and  in  addition  it  is  Lhe  intention  of  the  ^  Eastern  irust  ^ompauy^..  _______  ’accurate.  |  ^arl  AlcKee  of  Edmonton  made  the 

Rise  in  Stock  Not  Justified  the  mineral  zone  has  good  appear-  management  to  crosscut  north  from  ?L  practice  of  a  great  many  Ore  receipts  at  Trail  smelter  from  coT-'alv  "J.rofit^S'o^D '  I  ‘brmation  that  ’  had^  be^n 

- -  ,  ances.  Gold  discoveries  have  been  their  shaft  to  cut  the  main  break  and  j  Province  -August  15th  to  August  21st  1932,  in-  L^®,inn?%  ‘ heretofore  because  of  the 

Thayer  Lindsley,  the  president  of  only  on  two  or  three  prop-  drift  westward  on  the  mam  break  to  ,  ^  shares  are  elusive,  and  from  January  1st,  1932  ®r^*®  ;  I  predomonace  of  granite.  The  strike 

Sullivan  Consolidated  Gold  Mines.  ®:‘i®®  “>>®  di®‘"‘®‘.  ‘b  and  prospect  for  possible  orebodies  indl-  Qf  °®7  ™ertl  ordaims  and  to  date  in  tons;  m  fmnrov  I  l*^®  Primarily  to  the  fact  that 

Limited,  has  just  returned  frfom  a ; latest  discovery  indicates  that  „ted  by  the  ‘^vorable  geolog  cal  Issued  mr  p  operty  or ^  mine  was  sta.^  in  1930.  Improv-  Uhey  are  amateurs.  Finding  that 

, _ .*  .V-  _ ...  thp  var  on.s  nronertiea  in  the  d  s-  Unnwn  to  exist  from  for-  set  as.ae  n>  tne  '''r  ...  ....  *  at.*,.  .*  j*.*  ed  copper  prices  are  an  absolute  _ ,  , _ 


Limited,  has  just  returned  frfom  a  ;  *^‘8  latest  discovery  indicates  that  „ted  by  the  ‘avbrable  geological  Issued  for  un^ 

trip  of  inspection  to  the  property  I  P^®  various  properties  in  dis-  conditions  known  to  ®x!st  from  for-  -e^  ^s.ae^  p>  financing  of  the  com- 

and  being  apprised  of  certain  un- '  kave  good  chances  of  adding  m.er  diamond  drilling  in  that  area  I  claims  ro.  tne 

authorized  reports  being  circulated  I  ^k's  precious  metal  to  the  other  w’est  of  the  new  shaft. 

regarding  developments  make  the  j which  have  been  featured  - - -  FUr 

following  report.  ,  ‘u  reports  recently.  Reeves  MacDonald  Issues 

iTriwaterin?  of  tho  Khuft  .qnd  i  Great  Bear  Lake  Mines  is  main-  p.oaavI.  Fav  Inarfive  Yeai 


following  report. 
Unwatering  of 


w'orkings  has  been  completed.  The '  Gaining  an  aggressive  explorati^ 
north  heading  on  A  vein  has  been  !  campaign  on  its  properties  in  tne 
advanced  20  feet  and  the  south  j  u®'"'’  district  and  while  comparative¬ 


heading  on  A  vein  has  been  ad- 1  'i'  mtie  news  nas  ceen  „eni  ojt,  u 
vanced  30  feet.  The  average  of  i  stated  that  finds  of  special  import- 
muck  samples  to  date  is  $10  per  ance  have  been  made.  The  .leld 
ton.  The  breast  of  the  south  head-  management  recently  added  to  the 
Ing  shows  some  narrow  seams  of  'W'orking  crew  to  speed  up  work, 
quartz  in  the  face  with  value.®  low 


m®!-  daamona  uri.nng  -n  ^  Company's  mines, 

'vest  of  the  new  shaft. _  j  ownership  of  the  company’s  Other  mines  .... 

n  iv>i.,.nAAaM  lG«n»c  i  mining  properties  which  will,  of 

Reeves  MacDona.d  I  course,  not  be  affected  by  the  out- 

Report  For  inaenve  leari  action.  it  is  merely  - 

_ -  a  claim  for  these  shares.”  -4  new  gold  find 

Toronto  Bureau  The  Financial  Times.  |  -  Manitowick  Lake 

Toronto,  —  Reeves,  MacDonald  |  m  •-»«  The  find  is  in  n 


T»r  -.1  cd  copper  prices  are  an  absolute  ,,,,  ®  ^“T 

Y®®^  necessity  if  a  mine  of  the  size  of  the  ?l°i®  “^®  ‘brmer  big 


!y  little  new’s  has  been  sent  out,  of  Which  about  60  per  cent.;  Reno  Gold  Mines  Plan  To 


is  owned  by  Pend  Oreille  Mines  & 
Metals,  Limited,  has  Issued  a  finan- 
cia’  statement  for  the  year  ended 
February  29th,  1932.  No  work  has 


company’s  mines.  .  3,394  226,601  tZ  TrtZ  \ 

Other  minss  .  448  11,406  '  ‘“®y  cisited  the  nearest  open 

I  and  operate  at  a  profit.  i  -o*.  t  , 

- - I  _ _  I  ground.  Great  Bear  Lake  appears 

3,842  238,007  ,  _  .1  bnce  more  to  have  proved  unortho- 

-  A  significant  feature  in  the  Great  dox.  Scouring  the  area  as  if  it  were 

A  new  gold  find  is  reported  in  the  Rear  Lake  area  is  that  so  far  only  most  approved  ground,  the  two 
Manitow  ick  Lake  area  at  Goudreau.  ‘'vc  groups  have  reported  ^rrnte  prospectors  came  upon  small  show- 
The  find  is  in  quartz  and  besides  Present.  J®  located  on  the  El- 1  ings  oi'  copper  and  iron.  As  a  re- 
the  gold  it  is  mineralized  with  cal-  dorado  and  the  other  on  the  B.  E.  suit  of  later  trips,  they  brought  out 


Pi-infliirmor  Fai^Iv  Date  <^C>pyrite.  iron  sulphide  and  termo-  A-  R-;  both  which  have  P^bbl^nde  1  decidedly  interesting  samples,  con- 
otart  .  rodUCing  E.a..y  U2t6|  jj  ^  contact  vein  lying  be-  associated  *ith  the  bornite.  Miles  j  taming  radium. 


tween  greenstone  and  porphyry  w’ith  Elynn,  who  is  in  charge  of  opera- 
Reno  Gold  Minss.  in  the  Sheep  gchistsd  and  shear  walls.  The  gold  tions  of  Algoma  Mining,  reports 


Parkhill  Gold  Mines  plans  to  re- 


been  done  on  the  property  since  May,  Greek  district  of  British  Columbia,  is  showing  over  a  width  of  314  to  4  that  he  has  uncovered  a  10  foot  vein  sume  shaft  sinking,  with  a  new  ob- 


and  the  breast  of  the  north  head-  The  increasing  interest  shown  by  1939,  owning  to  unfavorable  prices  of  piuis  to  start  gold  production  at  an  feet  and  the  length  is  to  be  deter-  of  solid  bornite.  Samples  are  now  j^tjyg  ggj.  -jq  Work  will 

ing  shows,  2  feet  o'f  well  mineraliz-  j  U  S  capital  in  promising  gold  prop-  lead,  zinc  and  silver.  The  report  early  d.ate.  according  to  official  ad-  ruined  by  strinping.  Reports  from  '-eing  sent  out  for  assay  purposes  follow  the  vein  downward.  A  new 

ed  quartz.  A  very  he^vy  flow  of  erties  in  northern  Manitoba  and  shows  that  indebtedness  to  Pend  vice.  The  Motheriode  mill,  acquired  the  Michael  Boyle  development,  in  The  only  other  place  that  bornite  j  electric  hoist  capable  of  handling 

water  has  been  ecncountered  in  the  Saskatchew-an  is  indicated  by  the  Oreille  Increased  during  the  year  3  short  time  after  the  Reno  mill  the  same  area,  are  of  an  encourag-  's  found  in  (panada  is  on  the  huge  1  loads  to  a  depth  of  2,000  feet  Is  be- 

north  heading.  announcement  of  the  option  of  from  $126,312  to  $150, 0$9.  was  destroyed  by  fire,  is  said  to  be  ing  nature.  The  New  York  engineer  holdings  of  N.A.M.E.  on  the  Cop-  j  ijjg  installed  to  replace  the  old  air 

Recent  advances  in  the  price  of  claims  in  the  Beave^  Lake  dis^trict.  The  balance  sheet  as  at  February  almost  ready  to  turn  over,  but  is  for  the  company  visited  the  prop-  perraine  River.  I  hoist.  It  was  announced  that  high- 

shares  in  the  old  company  are  not  by  Bob  Graham  of  The  Pa®.  Plant  29th,  1932,  show®  current  assets  of  j  delayed  until  a  new  tram  has  erty  last  week.  The  shaft,  which  is  grade  ore  has  just  been  brought  to 

warranted  by  present  .developments  equipment  has  been  purchased  in  $262.  m.lning  properties  $2,061,185. ;  j,ggjj  gonmieted  from  the  Reno  fo  being  .sunk  with  hand  steel,  is  down  Hecla  Mining  Company  reports  a  ;  surface  from  the  fourth  level,  where 

at  the  Sullivan  property.  The  pro-  Winnipeg  and  will  be  sent  to  the  development  $254  247,  deposit  :  the  Motheriode  site.  A  large  ton-  to  a  de.-th  of  twelve  feet,  showing  net  loss  of  $23,055  for  the  June  some  time  ago  a  rich  pocket  was 

perty  is  still  a  prospect  and  any-  property  within  two  weeks.  It  is  application  for  water  rights  on  the  ;  j^jj^gg  gt  high-grade  ore  is  available  ore  of  high  grade  for  that  distance,  quarter,  against  a  profit  of  $37,164  |  located  in  the  western  section  of  the 

one  purchasing  stock  should  clear-  understood  that  the  deal  calls  for  galmo  River  $933.  roads  and  traiis  ,  lYijn-feed,  and  it  is  understood  it  is  reported  that  a  compressor  before  Federal  taxes  in  the  pre- 1  level.  The  latest  high  grade  find 

ly  understand  that  such  purchases:  the  erection  of  a  59  ton  mill  within  $2,489,  buildings,  plant,  etc.,  $115,/ 62.  j  production  wii!  be  started  at  plant  is  to  be  installed  and  the  shaft  vious  quarter  and  a  profit  of;  was  made  on  the  eastern  portion  of 
are  a  pure  gamble.  ia  stated  period  of  time.  and  deferred  charges  $1,6-8.  about  100  tons  per  day.  continued  to  an  indefinite  depth.  ^  $97,349  in  the  Juno  quarter  of  1931.  j  the  fourth  horizon. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


PAST  CROP  YEAR 
MARKED  BY  SOME 
HISTORIC  EVENTSj 

Third  Period  in  Which  the  So-  | 
lution  of  Peculiar  Difficulties  I 
Had  to  Be  Met  i 

ECONOMIC  REPERCUSSIONS  | 

Political  Events  Also  Disturbed ' 
Several  Importing  Countries 
— Uncertainty  Constituted  the ! 
Majjor  Factor 


Washington  View  of  Business  Situation 

N'ew  York.  —  In  its  monthly  bulletin  on*thc  business  situation 
as  viewed  from  Washington,  the  Standard  Statistics  C^impany,  lists 
the  following  tangible  signs  of  an  encouraging  nature:  — 

Much  Im.proved  banking  conditions. 

Slackening  of  the  decline  as  measured  by  volume  of  business. 

Sustained  higher  levels  of  commodity  prices. 

Enhanced  farmer  buying  powcr 

Genuine  optimism  in  securities  markets. 

Persistent  strength  in  the  bond  market. 

Some  improvement  in  employment  in  certain  industries  and 
localities 

More  favorable  outlook  in  Europe. 

Reversal  of  the  outward  gold  movement- 

On  the  adverse  side,  there  may  be  cited: — 

A  huge  total  of  unemployment  which  may  be  lessened  slightly 
but  not  eliminated  in  the  near  future. 

Adjustments  yet  to  be  made  because  of  a  top-hea\’y  debt  structure 
which  may  necessitate  some  further  reorganizations,  receiverships, 
and  the  wiping  out  of  equities. 

Lack  of  prospects  for  any  considerable  pick-up  of  foreign  trade. 

Burdensome  ta.xes  which  threaten  to  grow  rather  than  shrink. 

Lack  of  general  consumer  buying  power. 


EXPORT  SALES  OF 
B.C.  LUMBER  SHOW 
WIDE  EXPANSION 


BIG  DECLINE  IN 
JULY  OUTPUT  OF 
CANADIAN  COAL, 


By  Special 


Appointment 


B.  C.  Mills  in  July  Shipped  More  Dropped  43.5%  From  5-Year 


Abroad  Than  U.  3.  Mills 
For  First  Time 


Monthly  Average  to  652,- 
587  Tons 


Virginia  Ovals 


O-tawa.  The  crop  year  1931-o^  Lack  of  prospects  for  any  considerable  pick-up  of  foreign  trade, 

is  now  a  matter  of  history.  It  is  |  Burdensome  ta.xes  which  threaten  to  grow  rather  than  shrink, 

true  that  time  must  elapse  before  the  |  Lack  of  general  consumer  buying  power, 

full  significance  of  the  past  year  is  i 

realized  and  events  are  viewed  m  ,  - — - — 

their  proper  perspective.  At  the  '  ■ .  ..  ■  .  . . . 

present  time,  however,  certain  broad  ,  ^  _ 

characteristics  are  evident  and  the' 

present  issue  of  the  Monthly  Review  '  iXSTtStVCll  OT  ^OftituSnCS 
of  the  Wheat  Situation  is  devoted  to  ‘  — ^  ,  w  W  T 

a  discussion  of  these  matters.  The  if  ^ 

cereal  year,  1931-32  marks  the  third,  O^ilUXCl  C/eOe  ixSCOVSTy 

successive  year  in  which  the  wheat 

situation  contained  peculiar  dlfficul-  ^  |  ^  ~  ‘ 

ties  in  addition  to  being  affected  by  New  York.  Business  optimism  j  tion;  it  i.s  an  active  economic  influ- 
widespread  economic  depression,  has  increased  further  under  the  ence  of  the  greatest  importance  par- 
Since  the  autumn  of  1929,  the  world  stimulus  of  rising  prices  for  stocks,  |  ticularly  at  a  time  when  p.sychnlogi- 
has  been  passing  from  one  crisis  to  bonds,  and  commodities,  combined  ’  cal,  rather  than  physical,  conditions 


I  TOTAL  SHIPMENTS  DOWN  COKE  OUTPUT  UP  7  P.C  | 

Seattle.  The  west  ro.ast  iuniher- ,  Ottawa.  —  Canadian  coal  output  ! 
.  men's  association  reports  that  for  during  .luly  amounted  to  652,587  ' 
■  the  first  time  in  the  history  of  the  a  43.5%  falling-off  from  the 

,  Pacific  northwest  lumber  industry,  average  for  the  month  during  the 
British  Columbia  mills  shipped  Past  five  years  of  1,155,640  tons,  i 
more  lumber  to  foreign  countries  in  This  decline  was  general  in  all  pro- 
July  than  did  the  com.bined  mills  |  ducing  provinces  except  New  Bruns- 
of  Oregon  and  Washington.  Brit-  wick.  Bituminous  coal  production  in 
ish  CoIum.bia  shipped  4:1,400.000  feet,  July  totalled  577,644  tons,  sub-bitu- 
or  59.6  per  cent,  of  the  total  of  72.-  j  minous  coal,  16,541  toas,  and  lignite 
800,000  feet.  j  coal,  5S,402  tons. 

In  the  past  Washington  has  ac-  |  Nova  Scotia  mines  produced  307,-  , 
counted  for  more  than  half  the  282  tons  or  22.5%  below  the  July 

export  lumber  trade,  of  the  area  with  1931  total  of  396,284  tons.  AlberuV 

Oregon  .second  and  British  Colum-  |  output  was  197.590  tons  as  compared 
bia  third.  i  with  267,268  tons  in  the  correspond-  i 

.  In  July  Washington  shipped  27.7  ing  month  of  last  year.  This  decrease 
per  cent,  or  20,200,000  feet,  and  Ore-  i  was  made  up  as  follows:  bituminous  ! 

gon  12.6  per  cent,  or  .0.200,000  feet.  >  coal  15.7%,  sub-bituminous  coal  i 

Australia  and  the  t'nited  King-  '  62.3%,  and  lignite  coal  28  6%.  Pro- 


a  discussiorof  thesrm^a^^^^^^  FTC  D  .  representing  two  markets  now  j  duction  from.  British  Columbia  mines 

cereTZr  tSenincl  U . o.  Recovery 

successive  vear  in  which  the  wheat  *'  Oregon  mills,  due  to  preferential  ,  55o  tons  a  year  ago.  New  Brunswick 

situation  contained  pecuflar  dlfficul-  - -  Xfio'o  oooTernf  ,he i  Saskatohe- 

ties  in  addition  to  being  affected  by  New  York.  —  Business  optimism  |  tion;  it  i.s  an  active  economic  influ-  of  the  amount  ship-  ,  wan  18,463  tons  as  compared  with 

widespread  economic  depression,  has  increased  further  under  the  ence  of  the  greatest  importance  par-  ^  British  .oliimhia.  I  the  .July,  1931  output  of  13.426  tons  i 

Since  the  autumn  of  1929,  the  world  stimulus  of  rising  prices  for  stocks,  |  ticularly  at  a  time  when  p.sychologi-  16,08l  tons,  respectively.  j 

has  been  passing  from  one  crisis  to  bonds,  and  commodities,  combined  cal.  rather  than  physical,  conditions  Xi-t  X*'  x  -Atlanpr  c_oast  !  Coal  imports  into  Canada  decreas- 

another  and  month  by  month  the  di2-  'with  an  increase  in  the  gold  stock  seem  to  present  the  most  formidable  1  n  1“  July,  ;  ea  36  5%  to  1.0, a4, 454  tons  from,  the 

ficulties  Inherent  in  economic  anal-  and  an  absence  of  serious  financial  barriers  to  recovery.  Productive '  •'-f’l'unbia  sent  five-year  aver,age  for  July  of  1,659,- 


ysis  have  become  more  complex,  disturbances,  states  the  Guaranty '  activity  in  m.any  industries  has  con-  I' ^  '?  a«ri- ,  923  tons.  Receipts  of  anthr.acite  coal 
The  current  prospects  and  future  Trust  Company  of  New  York  in  the  I  sistently  run  below  the  rate  of  our-,  tariff  of  $4  a  ,  were  recorded  at^  318.528  tons  con- 

outlook  for  any  basic  commodity  current  issue  of  The  Guaranty  Sur-  rent  requirements,  and  inventories  thousand  feet.  sisting  (M  213.835  tons  from  Great  j 

such  as  wheat  have  become  Increas-  vey,  its  monthly  review  of  business  ■  have  been  reduced  to  a  low  level.  ,  Paring  the  first  seven  months' of  |  Britain,  97.6_-n^tons  from,  the  Tnited 

ingly  bound  up  with  larger  co.nsider-  and  financial  conditions  in  the  Uni- i  Consumer.s,  as  well  as  busine.ss  men.  T'*  ■  J®®’  tons  from  Germany, 

ations.  It  is  natural  therefore  that  !  ted  States  and  abroad,  which  has  have  practiced  severe  curtailment,  Columbia.  Wash-  ;  During  the  past  three  months  tm.- : 

during  the  past  vear  commodity  an-  just  been  published.  partly  from  necessity,  partly  from  mgton  and  Oregon  showed  a  loss  o.  ports  of  anthracite  coal  into  Canada 

alyses  have  become  wider  in  scope  j  Considerable  quantities  of  gold  |  fear  as  to  what  the  future  m.ight  hold  "2.27rt  above  | 


TWENTY  DELIGHTFULLY  MILD  AND  COOL 
CIGARETTES  IN  A  SPECIAL  CARTON 
THAT  FITS  THE  PURSE  OR  POCKET 


alyses  have  become  wider  in  scope  Considerable  quantities  of  gold  |  fear  as  to  what  the  future  m.ight  hold 
as  many  inter-relations  with  other  previously  earmarked  for  foreign  ac-  iln  store,  and  partly  in  the  expecta- 
economic  movements  have  become  count  have  been  released  and  added  j  tion  of  lower  prices  to  come.  Now, 
more  evident.  This  fact  might  be  to  the  Am.erican  m.one’ary  reserve,  i  with  supplies  diminished,  prices  ris- 
oonsidcred  th»  important  character-  the  Survey  continues.  Bank  failures  ing,  and  optimism  supplanting  fear. 


partly  from  necessity  partlv  from!  Oregon  showed  a  loss  of  ports  of  anthracite  c 

fear  as  to  what  the  future  m.ight  hold  per  .cent,  com.pared  ,  from  Great  Britain  w 


with  the  same  period  last  year. 


rnPPI^P  nilTPIIT  -^Ifip»srdam.-The  recoverv  in  F.ii-  millions,  of  which  31.6  millions 

LUr  1  Cll  UUil  ul  PfnnAo  of  t„is  -ppggjj  ^jrkets  during  Au«usi  is  I  "'a?  inves'ed  in  factory  sites,  build- 

iXTvn  9p6X  nV  Groat  nrftlin  *  phenom.enal.  though  it  in??  and  equipm.enf.  Ei,ght  of  these 

nilP  Tfl  PYPAKin  Pa^nHor  ^  O.eat.  B. uain  the  re-  works  were  in  Ont.ario,  3  in  British 

1/UE  lU  EAl  nil!/  rvoori,  nc  ra-.ariia.o  ooai  totaiioH  '  General  feeline  now  is  that  !;;o!nmbia  2  in  Quebec  and  1  tn  Nova 

_ _  S-g-rPn.  P  atXr  !®v®l  in  the  world's  economic  Scoria.  The  number  of  persons  em- 

M  S  I  u  IJ  D  /*'  •'" '  rri.^is  was  reached  som.e.  time  asro,  Ploved  was  1,604  and  their  receipts 

No  surplus  Stock  Held  By  Chief  -92 (-l!btl  average  o.  oO^O.S  tnns.  ;  i  in  .salaries  and  wages  totalled  $2.- 


ports  of  anthracite  coal  into  Canada  F,,rr»ris» 
,  from  Great  Britain  were  52.27rt  above  | 

I  the  importations  from  the  United  The 
.States.  Bituminous  coal  to  a  total  ! 

I  of  735,926  tons  was  brou.ght  into!  Amstor 
.Canada  during  the  m.onth;  of  this ^ 
.tonnage  the  United  States  supplied  I 

mXV"'  r®- 1  cannot  N 

mainder.  •  i  ^ 


Europse  Recovered  Before 
The  Upborn  in  Wall  Street 


iFtir  of  the  past  year.  Scarcely  a  have  remained  at  comparatively  low  there  is  ground  for  the  belief  that;  t-*e  united  btates  supplied 

month  has  passed  without  national  levels,  and  the  position  of  banks  in  |  this  deferred  demarid  may  become,  |\fTT7  ITYOAliJD  a5.6,r  and  Great.  Britain  the  re- 

and  international  events  causing  re-  general  has  been  preatlv  improved  ■  an  active  influence  in  commodity  1/ULi  1  Vr  tjAT/lllI/ 

percussions  in  the  economic  field  —  by  the  advance  In  bond  prices,  markets.  |  '  a- 9*^ 

sometimes  offering  a  measure  of  Aside  from  the  operations  of  the  Those  who  question  the  likelihood'  *t  ■  u  u  n  e  ' Tno-  ■*UH%  below  the  July 

hope  and  at  other  times  offering  fur-  Reconstruction  Finance  Corpora-  of  any  significant  increase  in  1-0  Mock  Meld  By  CMer  -f2(-llb<l  average  of  o0,3n5  tons, 

ther  uncertainty  and  increasing  diffi-  tion,  there  has  not  yet  appeared  business  activity  in  the  near  fu- 1  Producers  and  Outlook  Nova  Beotia  and  New  Brunswick 

cuities.  The  chain  of  significant '  any  definiite  upward  tendency  in  the  ture  point  to  the  low  level  to  which  j  ’  Distinctly  Elncourasinv  por.s  cleared -l^i  J  on?  of  Canadia.n  ^  i.,in,n.iuiu  1 

events  which  have  influenced  the  total  volume  of  bank  credit  out-  consumers’  purchasing  power  has  j  _  '  sTwia '«*  western  Pi^fts, .  m 

economic  history  of  the  past  year  standing;  but  the  swift  liquidation  been  reduced  by  unemployment,  wage .  xt'hatever  the  world  cooner  mar- '  ’  i  «,.r.nw  ♦h® 

com^menced  with  the  German  finau-  that  took  place  during  the  early  cuts,  and  small  business  Profits. 

cial  crisis,  the  British  financial  crl-  months  of  the  year  and  continued  There  can  be  no  doubt  that  a  sharp,  fn  th^  next  week!  the  oXoo^  wXnowli  X 

sis.  the  abandonment  of  tJie  gold  into  the  summer  has  given  way  to  a  contraction  In  purchasing  power  has  ,  1°  rtnadlan  nrodneers  dXnct^  '  !Xc  o  Xaw  a  i-  ^ 
standard  by  Great  Britain,  and  the  relative  stability  that  probably  re-  occurr^  and  that  its  Inevitable  re- :  ^  j^®  °  pX"  ®n  a  D^olJnga!  ■ 

Disarmament  Conference,  and  ended  fleets  the  lessening  of  the  pressure  suit  will  be  to  retard  progress  to-  ^  hen^'^^s’oTfHmenf  i 

with  the  facts  and  implications  of  on  the  banking  system  and  re-  ivard  recovery.  An  increase  in  pur- ,  consuming  markets  within^  the '  ron-.iTnnttnn  in  inHn'rtoH 

Lausanne  and  the  Imperial  Ecoa-  moves  one  of  the  principal  obsta-  chasing  power,  however,  cannot  take  p®  7”  *1, -®,o 

o„,e  Con,*r»=e  ..  ouaw..  daa  »  bu.,ne..  ,.cov„y.  |  P..»  ^ 

The  „naor  Confidence  Renewed.  :  Section.  It  win  probablv  come  ^  ®X®*'®®  J''®®  sub-bituminous  coal  and  .58,386 

thP-LXw  nf  7L  With  the  passiug  of  the  panic  ;  from  an  increase  in  buving  on  the  ®  ‘7  ®®®''  '^’’® 

nXi“Xf  ^  stage  of  the  depression  and  the  sub-  nart  of  consumers  and  dealers  whose  '  the  I  nited  '  supply  was  drawn  from  the  follow- 


from  193b  .3nd  the  lowest  value  ever 
reported  for  this  group.  The  ten 
firm.'  oper.afed  14  sep.arate  factories 
and  emnloyed  capita!  amountint:  to 
45  millions,  of  which  31.6  millions 
was  invested  in  factory  sites,  build- 


effect  that  contraction  in  German  Piodiictton  of  sulphuric  acid  in 


Under  A  Shadow. 

The  crop  year  commenced  under 
the  shadow  of  the  German  financial 
crisis  of  July,  193L  At  that  moment 


Following  imposition  of  the  United  '  supply  was  drawn  from  the  follow- 
Stat.es  tariff  of  4  cents  per  pound,  ing  sources;  the  United  Stales, 


r  ‘  stitution  of  hope  In  place  of  fear  as  supplies  of  goods  have  shrunk  to  or  *  cents  per  pouna.  ng  sources;  tne  i  nitea  ^  substantial  although  slow 

HooVXanft/i  active  agent  in  business  men’s  ;  .such  a  point  that  buying  can  no  '  recoverv  accompanied  by  much  bet 


liquid  capital  flowed  out  of  the  coun¬ 
try.  The  crisis  was  far  reaching  in 
its  effect  and  the  nations  of  the 
world  rushed  to  the  assistance  of 
Germany  in  order  to  protect  the 
financial  and  economic  stability  of 
Europe. 

Scarcely  had  the  continental  emer- 


minds.  an  important  step  toward  '  longer  be  postponed,  or  who  have !  9.*^  other  markets  and  officials  oi  Great  Britain,  14.i%;  a.nd  Germany, 

the  solution  of  the  problems  before  become  conidnced  that  nothing  is  to  ,  N'oranda,  Hudson  Bay  and  Falcon-  0.4%. 

us  has  at  least  been  taken.  It  Is ,  be  gained  by  continuing  to  wait  for !  J”'*dge  recently  announced  that  the>  Production  of  coke  in  Canada  dur- 

certain  that  this  change  in  the  men-  !  lower  prices.  The  resulting  expan-  ‘  stocks  of  copper  on  hand,  1  ing  July  amounted  to  127,168  tons,  a 

tal  atttitude  is  a  necessary  prelude  slon  in  production  and  trade,  how-  were  disposing  of  supplies  as  gain  of  7%  over  the  118,719  tons  of 
to  any  recovery.  The  cessation  of  ever  slight,  is  sufficient  to  increase  they  b6c.ame  availa'nie  and  lune  and  the  first  advance  in  four 


bli  tnna we.,.ern  POfts,  .  proceeding  at  a  slower  ‘^^mda  amminted  to  1J9  541  tons  of 

ranfiao'. rate,  point  in  the  .<>ame  direction,  '  i' dr-;.  Be  acid  \a!ued  .at  111.171.227  at 

5  haX  L  7rnHn?rl.n  ^ni  ^  ^  ^  f  '  J^®®'  fevival  in  'be  works.  Ofihisfofalabout?;.- 

T,X  wa  i'?'Q  *^®  Kufopean  'ems  at  *329.545  were  intended 

ns  a  Xaw  rtLilno'frnm  tv.a'iVX .  f'''’’  ’'?®  'be  producers'  own 

The  recoverv  which  is  in  proeress  Pl^ms  and  62.384  tons  at  .|841.6.82 

^tnns  ^rn^i  ’ ’  "b  'be  European  markets  beean  wereforsa!e.Inl939  theoutputto- 

t  ^r^ntinn  fn  'he  up'um  in  .Am.erican  1®J.T52  ton.=  . 

n&umpt.ion  in  Jul\  included  31^.-  ;  niarkpt^  In  fact  it  mav  ^aid  i  *  ■  ■  • 

8  tons  of  anthracitf*  coal,  1,285.708  *u  *  *1  r  ’  *  #  OFFTCMI  MHFIT  riTJRYflA'TP 

ii-4i  after  the  Lau«anne  conference,  iai..  nritAl  i  AHKHMhR, 

«,ih  hXminmia  7na  ’  Sudden  Change  Occurred  in  all.  The  total  stocks  of  Canadian  wheat 

n.  nXilnX  '  'b®  principal  stock  exchan.ges  ex-  M"  '  :'na'la  at  iniy  31,  1932,  are  pkaesd 

nntv  wfl-  Hrawn  frnm  tho  fniinw*' '  Changes  excepting  Berlin.  During  139^48. oni  bushels,  slightly  lower 
f  ^  Xrnitia  '  ’  'be  few  subsequent  weeks  there  'ban  the  record  carryover  of  July  31, 

?  sources,  the  United  3  substantial,  although  slow.  1931 ..  134.978  963  bushels.  C.anadian 

irt’nruain  InH  Garmon v’  '  cecoverv  accompanied  by  much  bet-  ®’®''®»®’‘®  'be 

eat  Britain.  14.<%.  and  Germany,  j  feeling,  and  this  happened  at  t  nned  States  amounted  to  4  796,828 

o  f  /N  J  i  the  moment  when  American  mar- 1 ;i'’^bo!s.  while  l,i8l.42i  bushels  of 

Production  of  coke  in  Canada  dur- 1  .  .  reachinc  their  low  rec-  ‘^""'’dian  wheat  were  afloat  destine! 

S  July  amounted  to  127,168  tons,  a  ,  ;®'“  reacning  tneir  low  ret  ,  Gp-nited  States  pons.  The  onm- 

in  of  7^/r  over  the  US. 719  tons  of  *  ■  nanhitt  fienroa  tor  fbpsp  itpm*  ’^T 


e  shown.  '  field  of  competition. 

,  A  iij  'A  notiopably  firmer  stand  has 

Lffects  OT  (rOvemment  Aid,  <  been  made  by  domeatic  copper 

It  Is  natural  that  the  question  ^  stocks  since  the  Imperial  Confer- 

hould  arise  to  what  extent  the  re-  *  ence  announcement  and  London 


qparpeiv  >iaa  tVio  pnnfinontQi  omo.-  hoarding,  the  will  to  buy,  and  the  profits  and  to  give  employment  lo  contracTs  lor  ruiure  aeinerj 

impulse  to  build  follow  in  natural  |  some  workers.  Thus,  purchasing  'bat  would  take  care  of  all  output 

gency  been  met  when  the  United  .g^ugnp,  I  power  increases*  buying  becomes  i  'b®  ®''d  of  this  year.  .tons  ana  in  uniario  to  ss.zjfi  tons  froaiiction  from  me  arias  aika-  wheat  in  Canada  and  in  the  United 

Foreign  buying  of  American  se-  more' active,  and 'the  groundwork  ^s  ''anadian  copper  interests  in  the  ,  from  77.690  tons.  In  the  western  lies  and  salts  industry  in  i-aivada  States  at  July  31.  1932  was  136.337,- 
difficultles  and  careful  analysis  re-  .^g  inflowing  of  gold  laid  for  further  gains  in  emnlovnent  P®®'  y®®®  have  introduced  new  provinces  the  tonnage  dropped  tn  during  1931  was  valued  at  *19,952.-  15G  bushels  compared  with  140, sT7.- 

vealed  that  governmental  revenues  ^"g^vidences  of  a  similar  change  of  WTiile  it  is  true  'that' an  expansion  in  ®'-®®ted  a  market  in  the  j  10.264  tons  from  10,805  tons.  497.  which  was  a  decline  of  46%  i  275  bushels  at  July  31  1931. 

were  fall  ng  short,  of  expenditures.  Xj^^Xroad  as  well  as  at  home. '  purchasing  power  must  be^an  in-  '  face  of  competition  from  the  United  | 

The  situation  culminated  in  the  for-  efforts  of  the  government  to  '  tegraJ  part  of  any  broad  movement  States  and  other  foreign  producers  j 

Xerv  ef  Mobilize  economic  fo^rces  and  to  fa-  I  toward  business  recovery,  it  does  not  ^  and  in  no  instance  have  they  been  { 

'?  ®P'f®  ®^,®'®P  effort,  the  L nit-  ^jjg  jjgg  gf  credit  have  un-  follow  that  such  an  expansion  must  forced  to  grant  special  price  con-, 

f'k  f^"?fdom  was  forced  to  abandon  ^jggQ  gf  assistance  in  the  occur  before  any  Improvement  can,  cessions  or  take  second  place  in  the 

the  gold  standard  in  September  1931.  n®®n  ^  ^  j^g^  I  fjgid  of  competition. 

The  action  of  Great  Britain  was  X  ,  A  noticeably  firmer  stand  has 

closely  followed  by  similar  action  PreBenJ  final  econom  ,  .  Effects  ei  (rovemment  Aid.  been  made  by  domestic  copper 

on  the  part  of  many  trading  nations  Recent  Prlc,e  Advanc^es.  j  jg  natural  that  the  question  ^  stocks  since  the  imperial  Confer- 

This  development  had  many  reper-  advance  In  security  and  com- '  should  arise  to  what  extent  the  re- '  ence  announcement  and  London 

cussions  but  it  is  only  necessary  toljjjg^j^y  values  is  probably  attribut-  cent  advances  in  prices  are  due  to  buyers  are  credited  with  having 

mention  two  main  results,  namely,  i  ^ble  to  a  reactlofi'  from  the  extreme  the  easy-money  campaien  fostered  favored  these  issues.  In  the  past 
the  increasing  difficulty  of  ccvnduct-  pessimism  of  recent  months,  com-  by  the  Federal  Government.  A  ca-  the  United  Kingdom  has  been  a  good 

ing  international  trade  and  In  mak-  ijjng,j  with  occasional  signs  that  re-  tegorlcal  answer  to  such  a  question  buyer  of  the  metal  from  this  mar- 

Ing  International  settlements,  and  the  cuperatlve  forces  are  beginning  to  jg  clearlv  impossible,  since  cause- '  ket  and  her  future  needs  are  likely 
general  feeling  of  uncertainty  that  gperate  in  some  directions,  rather  and-effect  relationships  are  seldom  to  be  filled  from  Canadian  and  Rho- 

became  manifest,  than  to  any  clearly  visible  change  in  susceptible  to  definite  proof,  particu- }  desian  sources,  which  means  ultim- 

In  addition  to  economic  aaad  finan-  industrial  and  commercial  situ-  larly  when  psychological  factors  a,e  i  ately  heavier  demand  for  Canada’s 
cial  uncertainty,  political  events  ^^jg^  g  whole.  There  has  been  involved.  The  operations  of  the  red  metal.  I./ead  and  zinc  occupy 
disturbed  sevepl  important  coun-  upturn  in  most  branches  of  in-  Reconstruction  Finance  Corporation  a  similar  position  and  the  base 
tries.  Genera!  elections  were  heid  (l^stry  and  trade,  although  some  im-  have,  of  course,  become  an  import—  metal  men  generally  have,  reason  to 

in  Great  Britain,  PYance  and  Ger-  pj-ovement  has  been  reported  here  ant  factor  In  the  situation,  and  it  Is  hope  that  production  soon  will  be 

many  and  the  presidential  term  was  there,  principally  among  the  undoubtedly  true  that  both  the  Re-  proceeding  on  a  much  larger  scale. 

drawing  to  close  in  the  United  g^ggHer  enterprises.  Numerous  re-  construction  Finance  Corporation  i  - - - 

States.  In  addition  political  dlfficul-  pgrj.g  have  come  to  hand  from  fac-  and  the  Federal  Reserve  banks  have, '  ■»— ——————— 

ties  were  experienced  In  Spain,  Rou-  .ories  that  have  stepped  up  their  by  affording  aid  at  strate.gic  points,  l?ri«rns>C«  in 
mania,  .Austria,  Greece  and  other  operations  and  re-employed  consid-  greatly  contributed  to  the  strength-  (fl  iuctwcol 

countries  These  happenings  had  au  grable  number  of  workers.  Such  I  ening  of  the  banking  situation  and  ~  ' 

effect  quite  ouside  of  the  usual  un-  jpg^pees  are  still  far  too  few  to, thus  to  the  general  revival  of  confl-  Me^’^TruIt 

certainty  caused  by  political  develop-  ggpstitute  a  general  upward  trend;  dence  that  has  gone  hand-in-hand  _ . 

m.ehts  in  that  during  the  past  year  ,  .  huslness  passing  through  with  the  upward  movement  of  prices.  .  I 

the  world  has  been  faced  with  prob-  ’  ^  j.gg^  season  of  the  vear.  it ;  The  actual  degree  of  such  “psyc’no-  «lnnipe?.  --  W  holesale  groceries  | 
lems  that  essentially  required  inter-  '  .  to  expected  that  any  logical  relief”  will  never  be  defin-  i  continue  m  fair  demand,  hardware, 

national  co-operation  and  action.  The  .  “  jg  expansion  would  occur,  Itely  known,  but  current  comment  bv '  ‘Iry  *’"o'®  f®”'- 

concern  of  many  countries  in  domes-  1-/ therefore  tbs  sporadic  Increases  business  men  leaves  no  room  for  >'n®®  continue  quiet.  Retail' 

tic  matters  has  made  it  difficult  for  ,  volume  reported  at  certain  points  doubt  that  the  various  measures  tak-  trade  quiet  Collections  fair  j 

concerted  international  action  to  Clve  been  hailed  as  favorable  signs,  en  by  the  Federal  Government  *  to  B^Sina.  —  MTiolesale  groceries,] 
take  place.  Fven  in  industries  that  continue  to  bolster  confidence  have  actually  had  hoots  and  shoes  and  hardware  fair, , 

Made  Dlsttoct  Progress.  “  “  .g“  .  severely  depressed  lev-  the  Intended  effect,  though  perhaps  'Ity  goods  quiet.  Retail  trade  both 

In  spite  of  the  foregoing  limiting  f  .^ere  is  a  persistent  tendency  not  to  the  extent  that  might  have ,  city  and  country  very  quiet.  5\  hole- 

factors,  however,  and  In  response  tb  ,  ‘  ugHeve  that  the  seasonal  revival  been  desired-  i  »al®  collections  poor,  reUil  pay- 

pressing  international  problems  dls-  ,r,itnessed  in  the  autumn  ’  - —  '  nients  being  made  in  wheat  in  some 

tinct  progress  has  been  made  during  ®  take  on  a  more  ner-  c  i  *  L  DI  C  *  '  cases,  with  very  liUJe,  if  any,  money 

,hep„ty..rtodall.swlthtro«i  l  .  , 


had  contracts  for  future  delivery  months.  Output  in  the  eastern  prov-  *  j 

that  would  take  care  of  all  output  inces  rose  to  33.678  tons  from  39.314  I  Allied  Products 
to  the  end  of  this  year.  !  tons  and  in  Ontario  to  83,226  tons!  Production  from  the 

Canadian  copper  interests  in  the  from  77.6^0  ions.  In  the  western  lies  and  salts  industry 


I  for  rrnited  States  ports.  The  com- 

_  _  parible  fieures  for  these  items  af 

1931  Output  of  Cliemical  and  '  :I-"ivV'h,’.«hl'i7rXn«;'n 

All*  J  »  J  r\ct  AC  D  t-  2n9.9,8  bushels  respectively. 

Albed  Products  Olt  4b  P.C.  The  total  amount  of  Ganadian 
Production  from  the  acids  alka-  wheat  in  Canada  and  in  the  United 
‘s  and  salts  industry  in  c-ggjrjfi  pfates  at  July  31.  1932  was  136.337,- 


Whilst  it  tnoves  *— 


\*"'^*  •. 


disturbed  several  important  coun¬ 
tries.  Genera!  elections  were  heid 
in  Great  Britain,  Framce  and  Ger- 


States.  In  addition  political  difficul¬ 
ties  were  experienced  In  Spain,  Rou- 
mania,  .Austria,  Greece  and  other 


Business  in  theWest 


Weekly  Report  of  the  Canadian 
Credit  Men’,  Trust  Aasoelatlon. 


Winnipeg.  —  Wholesale  groceries 


blesome  problems  that  affect  all  na-  “  ^  of  this  ‘  tendency  is  to 
tions.  In  the  first  place  the  dellbera-  noTg^  m  the  steel  industry.where, 
tions  of  the  Disarmament  Conference  '  . 


may  this  year  tAke  on  a  more  per-  Saskatchewan  Plans  SavinRS 

manent  significance.  A  conspicuous  p„„i 


)t  to  the  extent  that  might  have ,  ®'ty  country  very  quiet.  Whole- 
len  desired  i  ®®l®  collections  poor,  retail  pay- 

_ _ _  j  ments  being  made  in  wheat  in  some 

I  .  1  m  c  •  i  cases,  with  very  liUJe,  if  any,  money 

askatchewan  Plans  Savings  ;  in  circulation  as  yet 
Rural  Municipalities  Costs  Moose  Jaw. — wholesale  boots  and 

-  j  shoes  fair,  groceries  fairly  good. 

Regina. — Large  units  of  self-gov- 1  hardware  good,  and  other  lines  ra¬ 


tions  of  the  Disarmament  Conference  ”r  .V.  e.vtremftiv  low  levels  of  Regina. — Large  units  or  seir-gov- 1  naraware  gooa,  ana  omer  lines  r«»- 

in  Geneva  may  be  mentioned.  Quito  g^rrent  oneratlons  producers  ex-  ernment  in  Sa.skatchewan  may  re- '  ported  just  fair.  Collections  fair!? 
aside  from  the  moral  implications  -nnfident  belief  that  cond'-  a  move  just  instituted  by  i  good. 

of  disarmament,  the  questions  has  a  .j,-  better  'J'®  government.  According  to  an  |  Saskatoon^With  the  exception  o! 

financial  and  economic  aspect  which  ,  no,,  future  The  United  statement  the  government  ’  groceries  and  work  clothing  retail 

cannot  be  ignored.  A  curbing  of  the  If®  rnmordHoTi  announced  I'S'S  asked  the  executive  of  the  As-  trade  reported  quiet  'Very  little 


present  tendency  to  pour  national  re¬ 
sources  into  unproductive  channels 


«tooi  Gornnration  announced  asgea  me  executive  or  me  as-  traae  reporiea  quie*. 

oi  Vug^st  23  that  an  expenditure  of  ®'>®'®«on  of  Rural  Municipalities  toj  change  is  '•eported 
irnnf^a  Wn  .nthorizert  for  make  a  careful  study  and  survey ;  collections,  retail  fair 


in  wholesale 


SDUi  ces  mso  uiip:  uuuctive  caaii  ieiE  .e  nnghnn  kaa  heon  authorized  for  mane  a  carciui  siuuy  auu  survey  ;  coiiecLKiu!>. 

and  to  reduce  the  burden  of  Internal  ’  r-gi, cement  and  Improve-  ®  increasing  the  size  Calgary.  —  Wholesale  apd  retail 

taxation  can  have  a  constructive  ^  P  ^  same  time  the  decreasing  the  number  of  gov-  j  groceries  continue  to  move  in  fair 

effect  upon  the  economic  life  of  ail  'fff  ^  oornomtion  nnhitc-  ernment  units  in  the  province.  I  volume,  other  lines  continue  quiet 

countries  burdened  with  tremendous  f “®‘J/frJr  i.7.  — ,  ,^n,rai  i  There  are  now  392  rural  municl- i  Collections  on  current  accounts  be- 


ments,  and  at  the  same  time  the 
chairman  of  the  corporation  public- ; 


cuu-iitues  uuruMueu  wun  iremeuaoub  ,  Hie  nninliMi  th'it  a  ffpnf^ral  '  mere  are  mow  rural  uiuuici- j  \-OiiefLiuiib  ou  euiirLiL 

annual  expenditures  for  the  sinews  °  ^  .  fhrouvboiif  the  I  palitles  in  Saskatchewan,  all  with  ing  kept  up  promptly,  old  accounts 


of  war. 

Constructive  international  action 
In  regard  to  reparations  was  taken 


Tnftvement  tbrnnirboiit  the  lu  oaBii.a,n.ur,wau,  wiiil  ms  tt-cpL  up  w,.i  <ii.i,uuui,e 

buying  *  deiaved  their  elected  councils  and  their  own  showing  slight  signs  of  improvA- 

m  so  ?ar  al  the^Len7^^^^^^^  municipal  governments  and  offcials  |  ment. 
ad?Sces  and  the  more  optimistic  I’?"® !  wholesalers  and 


at  Lausanne.  The  object  of  the  Lau-  related  to  the  gene'al  ®''®  improvement  districts,  j  retailers  report  an  improvement  in 

sanne  Conference  was  “to  agree  on  a  ?®  v  *  aitnation  thev  must  be  ’^^®  average  size  of  the  various  I  ail  lines  of  business  during  the  past 
lasting  settlement  of  the  questions  gggrjbed  mainly  to  expectations  ra-  self-governing  units  Is  18  square  |  week.  Current  collections  fairly 


raised  in  the  Report  of  the  Basle  Ex 


peris  and  on  measures  necessary  to  expectations  have  some  justifica- 
soiye  the  other  financial  difficulties  P  g^  However, 

which  are  responsib  e  for  and  may  experience  has  demonstrkted 


ther  than  to  visible  actualities.  That  “Hes.  ,  . 

,vn«rtAtion«  have  some  tnstifica-  It  i®  h®l<I  savings  in  ad- 


good 

Vancouver. —  Very  little  Improve- 


prolong,  the  present  world  crisis.” 
In  addition,  Lausanne  laid  the  foun¬ 
dations  for  constructive  assistance  to 
the  harassed  countries  of  eastern 


ministrative  costs  would  be  effected  ment  in  conditions  generally  is  re- 
by  the  reduction  In  number  and  ported  over  last  week.  Retail  trade 


the  danger  of  premature  rallies;  and,  j 
In  view  of  the  very  moderate  Im-  j 


corresponding  increase  In  size. 


in  general,  due  to  better  activity  in  I 


It  is  realized  that  there  will  be  the  coiintrv  districts,  has  about  held 


nrovement  that  has  actually  been  !  difficulties  in  the  way  of  reorgan- 1  its  own.  Proceeds  of  crops  are  now 
achieved  thus  far,  it  Is  doubtful  whe- 1  izafim  and  amalgamation,  but  It  Is  coming  into  circulaflan  and  increas- 


- -  —  -  acbieved  tnus  lar,  11  13  aouDHui  wne- 1  — -  ” — \  '  . . b.  .  --- ■ 

Europe,  and  for  a  world  conference  interests  of  business  !  considered  so  important  from  a  fl-  ing  the  buying  power  of  the  farmer 


tn  consider  economic  conditions.  The  be  served  by  changes  in  sen-  nancial  point  of  view  that  it  is  hop-  j  Gollections  in  some  lines  show  an 

Lau.sanne  Gonference  definitely  tbnt  ran  ton  far  in  advance  i  d  secure  the  co-operation  from  ;  improvement,  but  on  the  whole  re- 

brought  the  .nations  of  the  world  tn  current  realities  'i'®  municipal  authorities  in  bring- 1  ported  slow. 

grips  with  pressing  international  !.  «  »  ing  the  changes  into  effect.  I  — -  - - - - - — ■ 

problems  the  solution  of  which  un-  mnuenre  ot  Oplimisin.  - - - -  1 1.  YTFMiIvr  n  I’  PIPER  Mil  l  « 

doubtedly  means  the  hastening  of  'With  this  qualification,  the  rever-  Fffaets  Gf  RnAin  nUH-ih  ii  .  U.Mh.llMAIw  If.  i .  r.H  .111.1, 

economic  recovery  throughout  the  sal  In  business  psychology  that  Las  i  ui  nwiio  iiisirinunon.  Vancouver.— A  contract  has  been 

world.  taken  place  in  the  last  few  weeks'  jhe  output  of  pianos,  phono- |  awarded  for  the  construction  of  a 

Within  the  range  of  the  influence  must  be  regarded  as  a  highly  favor-  graphs  and  phonograph  records  has  !  $27,000  steel  and  concrete  addition  to 
of  these  outstanding  events,  among  able  development.  The  transition  I  been  steadily  decreasing  during  the  the  Pacific  .Mills  plant  on  Raj*mur 
others,  the  commerce  of  the  world  from  an  atmosphere  of  panicky  ap-  |  past  few  years,  due  to  the  advance  '  avenue.  Machinery  to  the  value  of 
has  been  carried  on  during  the  past  prehension  to  one  of  moderate  opti-  \  of  the  radio.  In  1929  the  factory  .$100,000  will  be  installed.  The  new 
year  and  the  results  of  1931-32  at-  I  mism  is  more  than  a  mere  reaction  '  value  of  musical  Instruments  was  ,  unit  is  for  the  manufacture  of  solid 


problems  tbe  .solution  of  which  un-  Iniuience  ot  upiimism. 

doubtedly  means  the  hastening  of  'With  this  qualification,  the  rever- 
eennomic  recovery  throughout  the  sal  In  business  psychology  that  Las 


^  It  Stands 

The  stabilit'y  of  the  fiyropcopp,  which  has  been 
utilized  for  the  steadying  of  planes,  ships, 
trains,  comes  from  the  movement  of  its  fast  revolving 
wheel.  It  us  stable  only  whilst  the  wheel  revolves. 
The  movement  steadies  it. 

Business  is  like  the  gyroscope.  Its  greatest  stabilising 
force  is  movement — forward  movement — progress. 
And  the  progressive  business  to-day  is  the  business 
that  advertises. 

Many  an  advertised  product  has  continued  to 
increase  its  sales  throughout  the  recent  lean  years. 
Its  goodwill  has  proved  a  bulwark  against  the  storm. 
Carefully  planned  advertising  has  kept  it  forging 
ahead. 

Many  another  advertised  product  has  faced  a  sudden 
change  in  the  market — produced  a  completely  new 
line — and  triumphed  The  goodwill  was  inextin** 
guishcible.  It  descended  at  once  from  the  old 
product  to  the  new. 

In  the  company  reports  of  the  firms  that  advertise 
and  in  their  advertising  itself,  you  can  hear  the 
smooth  re-assuring  hum  of  the  gyroseope.  You  can 
see  them  going  ahead,  expanding,  building  goodwill 
,  and  consolidating  it* 


The  above  was  issued  in  England  by  the  Institute  of  Incorporated  Practitioners  in  Advertising  in 
conjunction  with  the  Federations  of  Master  Process  Engravers  and  Master  Printers,  etc. 


from  an  extreme  and  untenable  posl-  $13,505,238,  and  in  1930,  $8,250,887.  !  fibre  containers. 


I 
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NEWS  OF  BANKING  AND  INSURANCE 
OUTLOOK  IS  FOR  Monarch  Life  Board  Appointments 

STERLING  TO  BE 
MUCH  STEADIER 

Britain  May  Keep  It  Around 
Present  Level,  Pending  j 
Stabilization 

WALL  STREET  VIEWPOINT 

Success  of  the  Conversion  Loan 
Removes  One  Big  Problem — 

Made  Without  a  Drain  On 
Gold 

New  York. — After  a  year  of  violent  : 
fluctuations,  the  pound  sterling  has 
entered  upon  a  period  of  relative 
stability  in  the  neighborhood  of  I 
In  the  opinion  of  foreign 

exchange  experts,  it  has  at  length  E.  J.  TABR,  W.  A.  5L4THESOA', 

been  brought  under  complete  control  :  President  Monarch  Life  Assurance  Chairman  of  the  Board 


UNIFORM  LAWS  IN 
6  PROVINCES  FOR 
AUTO  INSURANCE 

Enacted  in  Six  of  Nine  Provinces 
Within  Period  Of  Six 
Months 

IS  FINE  "achievement 


JULY’S  SHOWING  . 
FOR  BANK  DEBITS 
AN  IMPROVEMENT 


Rise  In  Index  Figure  After  { 
Adjustment  For  i 

Season  j 

YEAR  "dO^  21.8%  | 


at  a  level  satisfactory,  for  the  time 
being,  to  the  British  fiscal  auihori-  | 
ties.  For  a  few  months,  it  is  ex- 1 


Company. 


W.  A.  5L4THESOA', 

Chairman  of  the  Board  of 
Directors. 


Toronto. — Final  advices  have  been  ]  Ottawa. —  Bank  debits  In  Canada  ^ 
received  that  the  new  uniform  auto- !  July,  after  seasonal  adjustment ; 

'  showed  a  gain  of  1.8  p.c.  over  the  ; 
mobile  Insurance  act  has  been  de-  ■  preceding  month,  according  to  the 
dared  effective  September  1st.  1932,;  report  of  the  Dominion  Bureau  of, 
in  the  province  of  New  Brunswick  i  Statistics.  The  total  was  $2,175,600,- | 
by  special  order  in  council  and  that '  compared  with  $2,202,800,000  in , 

the  act  will  not  come  into  force  in  The 

...  ^  tnan  normal  for  the  season.  The 

the  provinctt  of  Alberta  prior  to  the  relatively  best  showing  was  made 
next  session  of  the  Alberta  legisla-  in  Ontario,  where  debits  at  $975,- 
I  ture.  900,000  showed  a  gain  of  12.2  p.c. 

These  advices  are  the  last  which  |  seasonal  adjustment.  The  gain 
will  be  received  for  the  current  ^ allowance  for  sea- 
year.  The  new  act  comes  into  force  |  changes,  was  nearly  20  p.c., 

effecUve  September  1st,  1932,  in  the  |  J”!® 

following  provinces:  British  Colum- ,  „  ... 


bla,  Saskatchewan;  Manitoba;  On- 1 


Debits  in  the  Maritlmes  were  $46,- 


ties.  For  a  few  months,  it  is  ex- 1  M'innlpeg.  —  At  a  recent  meeting  of  the  Board  of  Directors  of  the 
pected,  the  exchange  will  be  kept '  Monarch  Life  Assurance  Company,  E.  J.  Tarr,  K.C.,  LL.D.,  was  elected  j 
stable  at  about  current  price.?,  pend-  President.  Mr.  Tarr  has  been  a  director  of  the  company  for  a  number  of  i 
Ing  efforts  to  adjust  war  debts  and  years  and  has  acted  as  a  member  of  the  executive  committee  and  as  chair- 
make  other  preparations  for  the  final  i  man  of  the  finance  committee  of  the  Board  of  Directors, 
decision  on  the  level  at  which  re- 1  IV.  A.  Matheson.  who  for  the  past  fourteen  years  has  been  president 
valuation  on  the  pound  in  terms  of  has  now  been  honored  by  the  company  with  the  new  position  of  chairman 
gold  can  safely  be  undertaken.  |  of  the  Board  of  Directors.  During  the  period  of  his  presidency  the  com- 
What  the  final  decision  will  he  pany's  business  in  force  increased  from  $11,500,000  to  over  $60,000,000. 

must  depend  on  many  factors  other  •  — - 

than  the  balance  of  trade,  bankers 

t\Tp»„nra'.o,  "ns  T'iTeZr?.  ^Mcrcsting  Program  For  Toronto 

tal  imposed  by  the  necessity  of  re  Meet  American  Life  Convention] 

pairing  the  ravages  worked  upon  '  - - - - - -  ‘  i 

British  finances  by  the  war.  Brit- j  st.  Louis,  Mo. — Life  Insurance  [  annual  meetings  of  the  American 
aln  alone,  of  all  the  European  bel- 1  having  come  th.rough  the  eenera!  de-  '  Life  Con\-entlon.  It  is  certain  that 
ligerants.  attempted  to  avoid  the  ^  pression  in  better  shape  than  any  this  year's  meeting  will  be  no  ex¬ 
move  after  the  war,  but  the  experi-  ,  other  industry,  winning  the  admira-  ception. 

ence  of  the  post-war  years  proved  |  tion  of  the  entire  financial  world,  j  The  annual  election  of  officers  for 
that  the  damage  done  by  the  four  ,  u  is  certain  that  the  post-depres-  j  the  section  will  conclude  the  pro¬ 
years  of  conflict  had  been  too  great.  i  gjon  period  will  present  new  and  gram. 

Before  a  return  to  the  gold  stand-  ,  unusual  problems  to  the  agency  de-  The  Home  Office  Management 
ard  can  be  undertaken,  it  is  now  ;  part.ment  and  home  office  manage-  Section  will  present  Its  program  i 
felt,  several  major  financial  prob-  ntent  officials  of  all  life  insurance  the  afternoon  of  Thursday.  October' 
lems  must  be  settled  in  order  that  i  companies.  It  was  with  anticipation  6,  with  J.  H.  Domelle,  secretary,' 
t_e  British  Government  may  know  ^  of  the.se  new  situations  that  the  ‘  The  Canada  Life  .Assurance  Com-  i 
how  great  a  sacrifice  it  must  call  ^  business  programs  for  the  Agency  :  pany,  Toronto,  presiding.  W.  Nel- 


tari'o.  New  Brunswick  and  compared  with  $43,600  000  n 

Scotia.  It  will  not  become  effective  I Preceding  month.  The  decline  in 
prior  to  the  1933  sessions  of  the  of  Quebec  after  season- 

legislatures  at  the  earliest  in  the'® 

provinces  of  Alberta,  Quebec,  and  of  $64,, 400^00  compared  with  $693.- 
Prince  Edward  Island  400,000.  Debits  in  .Montreal  were 

The  achievement  represented  by  i 

the  uniform  enactment  of  the  Au-  being  $587,600,000. 

tomobile  Insurance  Act  by  six  of 

the  nine  Canadian  provinces  within  ,S00,000,a  decline  of  13  p.c.  after 
the  past  six  months  has  only  one  adjustment  The  drop  in  I 

precedent  In  the  hstory  of  unifor-  V 

mity  of  provincial  legislation  in  decline 

Canada  within  or  without  the  field  ®”tish  Columb  a,  after  seasonal 
of  Insurance.  Between  December. !  p.c.,  wnlle  Van- 

1923,  and  May.  1924.  the  Uniform  .  a  jlMp  lp  p.^ 

Life  Insurance  Act  recommended  by  Debits 

the  Association  of  Superintendents  with  $2,400,400,000  In  the 

of  Insurance  of  the  Provinces  of  ®®p1®.  month  of  last  year,  a  decline 
Canada  and  the  Conference  of  Com-'®/  9-4  P.c.  The  decline  in  the  Mari-; 


Money  Waiting  for  You! 

The  yearly  Income  on  your  re+lrement  for  which  you  are 
arranging  must  be  absolutely  aasured.  For  then  your  pro¬ 
ductive  earnings  will  have  ceased  and  your  health  may  bo 
impaired. 

Two  vita!  factors  to  keep  in  mind: 

First.  Your  capital  must  be  preserved  until  you  need  the 
income. 

Second.  Your  Income,  once  begun,  must  last,  at  least  as  long 
as  you  live. 

Life  Insurance  avoids  risks  by  wise,  selective,  and  widely  diversified 
investment.  If  you  die  before  pension  age,  your  deposit  will  be 
returned;  if  you  die  before  receiving  income  payments  equal  to  the 
deposit,  the  difference  wdil  be  returned. 

The  Sun  Life  invests  and  protects  your  capital,  it  guarantees  a  fixed 
income  for  life. 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


MUTUAL 

^CIATION 


eRANCH  OFFICES 

Toronto 

Ottawa 

Vancouver 

Victoria 

Edmonton 

Calgary 

Saskatoon 

Winnipee 

Montreal 

Quebec  City 

St.  John 


iNADA 

i^RIO 


ALL  POLICIES  NON-ASSESSABLE,  PAYING 
DIVIDENDS  RANGING  FROM  20/iT0307. 


mlssioners  on  uniformity  of  legis¬ 
lation  in  Canada  was  adopted  uni¬ 


time  Provinces  was  11.5  p.c.,  the , 
total  being  $46,200,000,  compared 


The  Home  Office  Management  | 
Section  will  present  Its  program  i 


upon  Its  people  to  make. 

Conversion  Success. 

The  first  of  these  steps,  the  reduc¬ 
tion  of  the  service  charges  on  the 
huge  domestic  debt  left  by  the  war. 


Section  and  Home  Management  Sec- '  .son  Bagley,  as.=istant  actuary,  The  I 
tion  of  the  .American  Life  Conven-  j  Travelers  Insurance  Company,  Hart- ! 
tion  were  prepared.  The  subjects  ford.  Conn.,  is  secretary  of  the  sec- 
are  timely  and  the  men  selected  to  ;  tion.  '  I 

address  the  gatherings  are  out.stand-  in  opening  the  sectional  meeting,  | 


nuge  aomesi.c  aent  len  n,.  me  ^a..  jug  being  universally  recognized  for  i  Mr  Domelle  will  discuss  various' 
X  iSorunt  mo  “”m  i  ‘'’P."  '“>■ ..  J  man.romen,  probl.ma  | 


be  the  adjustment  of  the  burden  of  |  ^s  has  been  announced  the  27th  of  Hfe  insurance  companies 
the  wa*-  debt  owed  to  this  country  '  ^°°ual  meeting  of  the  American  i  Home  Office  Staff  is  the  sub- 
When  that  has  been  done  Britain'  ^’^®  Convention  is  to  be  held  at  the ;  ject  of  the  first  formal  'paper  on  the 
can  att^pt  to  balance  her  budget.  I  Hotel  in  Toronto,  On-  {  Home  Office  Management  Section’s 

At  present  the  budeet  is  nominally  on  October  5,  6  and  ,,  being  program.  The  speaker  will  be  J. 

balanced  but  not  actuallv  so  fo’-  no  '  Preceded  by  the  25th  annual  meeting ;  B.  Slimmon,  secretary,  Aetna  Life 

provision  has  been  made  "for  the  i  *^*’®  Uogal  Section  on  October  3  !  Insurance  Company,  Hartford.  Con- 

payment  of  the  war  debt  to  this  |  4-  It  is  anticipated  that  the  at-  nectlcut. 

cnimt'-v  and  in  the  uncertain  eon-  year’s  meeting  of  “Budget  Control’’  by  Aloph  A. 


formly  by  seven  of  the  nine  pro- I  *52,20').000  in  July,  1931.  The  | 
Vinces  of  Canada  and  by  an  eighth ;  Province  of  Quebec  showed  a  decline 
province  the  following  year.  15  p.c.  in  this  comparison,  while 

_ _  Montreal  was  down  14.6  p.c.  The 

I  decline  in  Ontario  was  only  3.3  p.c., 
Montreal  City  Commended  i  Toronto  showing  a  gain  of  0.4  p.c. 

p.  'ID  'L'l'x  I  '  Debits  in  the  Prairie  Provinces  were 

rmanciai  Kesponsibuity  La’w,  $387,800,00  m  July,  a  decline  of  8.4 

-  p.c.,  while  'Winnipeg  showed  a  drop 

Commendation  was  expressed  by  of  5.3  p.c.  British  Columbia  and 
the  board  of  directors  of  the  Prov-  Vancouver  showed  declines  of  23.3  i 
ince  of  Quebec  Safety  League,  at  a  |  p.c.  and  24.7  p.c.  respectively.  j 

recent  meeting,  of  tSe  action  of  |  Debits  in  the  first  seven  months : 
Montreal  civic  authorities  in  intro- 1  of  1932  were  $14  712,600.000  compar- , 
ducing  a  by-law  whereby  all  taxi  |  ed  with  $18,825,500,000  in  the  same  I 
owners  and  proprietors  of  other  '  period  of  last  year,  a  decline  of  21.8  , 
vehicles  for  public  hire  will  have  to  '  p  c.  The  least  percentage  decline , 
give  proof  of  insurance  before  ob-  was  shown  In  the  Prairie  Provinces,  i 


Estabbabed 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


taining  a  licence. 


i  where  the  drop  was  only  8.0  p.c. 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


program.  The  speaker  will  be  J.  i 
B.  Slimmon,  secretary,  Aetna  Life ; 


The  league  for  some  years  has  The  Maritimes  showed  a  decline  of 
been  suggesting  legislation  of  this  '  17.7  p.c.  The  cumulative  total  in 
nature,  and  when  it  was  reported  Quebec  was  $4,493,500,000.  a  decline 
some  time  ago  that  a  by-law  was  of  30.4  p.c.  The  total  in  Ctntario  was 
before  the  council  to  compel  all  j  $6,458,000,000,  the  drop  being  20.6 


“Budget  Control’’  bv 


ditions  obtaining  in  the  past  year,  Convention  will  he  exceptionally  Rydgren 


country  and,  in  the  uncertain  con-  t^^ndance  at  this  year’s  meeting  of  “Budget  Control’’  by  Aloph  A.  j 
ditions'  obtaining  in  the  past  year,  Convention  will  he  exceptionally  Rydgren,  president.  Continental  ^ 
a  precise  balance  was  out  of  the  because  of  the  universal  de-  .American  Life  Insurance  Company, ! 

question.  insurance  compan,-  exe-  Wilmiington,  Delaware,  Is  the  next  i 

In  seeking  to  place  the  budget  in  cwtives  to  get  every  bit  of  sound  formal  paper,  while  E.  G.  Brown, 

balance,  Britain  Is  faced,  in  the  a<l'’>ce  on  how  to  meet  the  many  vice-president  and  actuary.  South- 1 

viey  of  many  bankers  here,  with  complex  developments  in  western  Life  Insurance  Company,  | 

the  Im^ssibility  of  levying  further  insurance  industry.  For  Dallas,  Texas,  will  be  the  conclud-  j 

taxes  The  taxing  Umit  it  is  con-  years  the  American  Life  Cxjnven- i  ing  speaker.  His  subject  will  be; 

Sd.  has  been  reaThed  in  that  «on’s  annual  gathering  has  been !  “Auditing,’* 

country,  and  further  impetus  would  recognized  as  life  insurance’s  great- 1  When  Mr.  Brown  concludes  his 
be  unlikely  to  produce  Increased  open  forum  for  the  discussion  ;  address  the  meeting  will  be  thrown ' 
revenues  commensurate  with  the  problems  general  to  the  industry  |  open  for  a  general  discussion  of  the  j 

burdens  that  they  w-ould  place  upon  a  whole.  This  year  more  than  various  points  raised  by  the  speak- 1 

business.  Accordingly  the  expecta-  ®''®r  before  the  value  of  the  infor-  i  ers  and  any  other  problems  of  gen-  j 
tion  Is  that  when  all  other  adjust-  niation  to  be  gained  bj'  attending  the  j  eral  interest  to  Home  Office  Man-  i 
ments  have  been  made  the  final  Convention’s  annual  meeting  is  so  agement  officers.  The  election  of  of- 
move  will  be  the  revaluation  of  ster-  ?reat  insurance  men  w’ho  can  should .  fleers  for  1932-33  will  conclude  the 
ling  at  a  level  which  will  bring  the  not  fail  to  visit  Toronto  on  October  ;  meeting. 

Government’s  obligations  within  its  3  to  7.  Many  have  already  made  j  - - 

means.  their  hotel  reservations.  I  EXPANSION  IN  SILK  INDUSTRY. 

’What  the  new  level  of  the  pound  The  Agency  Section  will  hold  its] 

will  be  can  onlv  be  guessed  now,  special  meeting  on  Friday,  Cictober  I  Ottawa.  —  ’The  year  1931  s^aw  a 
bankers  say  but  the  best  informed  '‘'’ith  5V.  tv.  Jaeger,  vice-presi- ,  expansion  m  the  silk  Indus- 

opinion  is  that  it  Is  not  likely  to  be  dent.  Bankers  Life  Company,  Des  try  of  Canada,  real  and  artificial,  | 
much  above  the  current  level.  In  Molne.s,  la.,  chairman  of  the  Agen-  uesP'te  a  reduction  of  two  in  ihe  ; 
foreign  exchange  circles  it  is  be-  cey  Section  of  .the  American  Life  establishments,  which  ^ 


Government’s  obligations  within  its 
means. 

What  the  new  level  of  the  pound 
will  be  can  only  be  guessed  now. 


EXPANSION  IN  SILK  INDUSTRY. 

Ottawa.  —  The  year  1931  saw  a 


party  Insurance  policies  with  the  !  decline  of  17.7  p.c. 
city  treasurer  before  obtaining '  The  ratio  of  banl 
licenses,  the  directors  of  the  league  ,  to  the  sum  of  the 
were  greatly  interested.  mand  deposits  at  th( 


He  added  that  it  was  certainly  time 
that  all  users  of  taxis  or  other 


ed  by  his  fares.  v 

The  meeting  expressed  the  hope 
that  the  by-law  would  be  put  into 
force  as  soon  as  possible.  It  was 


much  above  the  current  level, 
foreign  exchange  circles  it  is 


lieved  the  British  fiscal  authorities  Convention,  presiding. 


now  stands  at  2-3 


In  1931  the  value  ! 


have  had  the  current  rate  of  ex-  Mclain,  vice-president.  Q-uardian  i  518,18 1 ,492,  an  in- j 

change,  between  $3.46  and  $3.47,  in  Life  Insurance  Company,  xew  York, !  or  ,..1  per  cent.; 

'  mind  for  some  time  as  an  appropriate  N'.Y.,  is  secretary  of  the  Agency  |  °'’®'',  *930.  The  industry  is  con-  i 
level  for  temporary  stabilization.  I  Section.  !  ; 

The  weakness,  of  the  dollar  earlier  j  “The  Present  Situation — And  Its  '  P®®’  Ontario,  (10).  The  ^ 

in  the  year,  however,  which  was  new  Demands  Upon  the  Agency  Of- !  ^?^®^  capita!  Investment  amounts  to  | 
reflected  in  a  heaiw  demand  for  ;  ficer’’  is  the  theme  of  the  section’s  PP’I®  l_arge  figure  of  $32. 20oj207  | 
sterling,  made  it  Impossible  to  de- !  program.  '  *1  qgA  I 

press  the  exchange  until  after  con-  Following  some  brief  opening  re- ;  'J'®  .or  I9.i(  | 

fidence  in  the  dollar  had  been  re- j  marks  by  Chairman  Jeager  at  lo 

stored.  ■"  a.m.,  October  7,  the  first  formal  _  ,  . 

Heavr  R^^parments.  speaker  on  the  program  will  be  A.  I  Bank  K^learinSS  \ 


motorists  against  accidents. 


j  mand  deposits  at  the  end  of  the  pre- 

ceding  month 

was  116.8 

compared 

with  117.0  in 

the  same 

month  of 

1931.  In  the 

interval  the 

decline  in 

deposits  was 

9.2  p.c.,  w 

hile  debits 

declined  9.4  p.c. 

Debits  to 

Individual  Accounts. 

July.  1932. 

July,  1931. 

1  Maritime  Province* — 

$ 

$ 

Haiifas . 

24.035,505 

28,198,032 

j  Moncton .  . .  • 

6,180,147 

6.2  48.105 

1  Saint  John  •  . 

15.937.810 

1  7,726,29! 

j  Total  . .  , »  , 

46.1  73.463 

52,172.428 

Quebec— 

1  Montreal.  ••  • 

587.632.405 

698.234,135 

!  Quebec . 

54,284,722 

66,047,459 

1  Sherbrooke  •• 

5,532,013 

7.475,764 

!  Total . 

647.449.140 

761,757.558 

i  Ontario— 

j  Brantford  .  •  • 

8,532,330 

9,751,183 

:  Chatham  .  .  . 

4,308.727 

5,056.U24 

,  Fort  WiHiant  • 

3,426,039 

6,804,281 

Hamilton.  ..  • 

40.146,912 

57,266,203 

Kingston.  ..  . 

5,3  73.1  63 

5.929.5  19 

:  Kitchener  . .  . 

8.123  630 

9,590,674 

28,838,433 

30.582,797 

Ottawa . 

132,619,042 

131,836,204 

1  Peterborough  • 

4,818,583 

6,672,300 

Sarnia . 

8.816,157 

9.148,313 

Sudbury  . 

.  3,123.615 

Toronto.  ••  . 

.708.837.937 

Windsor  •  •  •  • 

.  16,964,43  7 

Total . 

.975,929.123 

Prairie  Provinces— 

Brandon  . .  . 

.  2.722,533 

Calgary  . 

.  34.624.334 

Eonionton  . .  . 

.  28.920,005 

Lethbridge  . .  • 

.  3,015.391 

Medicine  Hat  • 

.  1,742,644 

Moose  jaw  .  .  , 

.  5.620,336 

.Prince  Albert.  . 

.  1,681  780 

Regina . 

.  35,899,007 

Saskatoon  •  .  • 

.  8,823.776 

Winnipeg  •  •  • 

.264,713  993 

Total . 

.387,763,999 

British  Columbia 

_ 

N.  Westminster 

.  4,575,227 

Vancouver  .  ,  . 

.  91,744,157 

Victoria  •  •  •  •  • 

.  21,953,401 

Total  ••  »•:  • 

.  1  18,272.783 

4.852,624 
706,21  1.204 
25,263,167 


3,032,117 
47,322,389 
35,436.545 
4,500.46! 
2.264,47! 
7,854,5.67 
3.535,430 
28,447,082 
I  1.307,393 


6.064,130 

121,259,601 

26,855,647 


118,272.785  154. 179.373 

175,590.312  2.400,403,969 


52,172.428  EXTEND  T.4NCOUTER  ELET.4TOR 

Vancouver.  B.C. — It  Is  understood 
lAib'jkA  that  sufficient  storage  will  be  added 
— - to  the  Columbia  elevator  at  Vancou-  I 


fgu/mBiB 

^JRte  CJ^Tarine  /^trunc^(dmpany 

Providence.RL  ‘ 

Ltabilily  Guaranteed  by 

ThePhoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLISHED  1S02  , 

Owned  by 

Atlas  Assurance  Co, 

of  London,  En?. 
Combined  Funds  over  $60,000,000 

George  Lyman  &  Son, 

LIMITED 

General  Agents 
J(50  Tictoria  Square, 

M4>ntreal 
Marq.  5241. 


ficer’’  is  the' theme  of  the  section’s '  ®uife  large  figure  of  $32,205  207  | 
program  '  which  is  o.o  per  cent  higher  than  ' 

Pnl  Inwinp'  br  ipf  nnpnins,  rp- .  figure  for  1930 


ossible  to  de- !  program. 

itll  after  con-  |  Following  some  brief  opening  re- 
had  been  re- j  marks  by  Chairman  Jeager  at  10 
■"  a.m.,  October  7,  the  first  formal 

nents.  '  speaker  on  the  program  will  be  A. 


Heavr  Repayments.  !  speaker  on  the  program  will  be  A.  I  Bank  Clearings 

Apart  from  the  question  how  Gordon  Ramsay,  assistant  general  _ 

deeply  it  will  be  necessary  to  ®'lt  I  Bank  clearings  in  Canada  for  the  week  « 

ish  capital,  rapid  progress  Companj.  Toronto.  His  subject  is  to ;  25th.  and  comparison  with  the 

made  by  Britain  in  clearing  '  ‘‘To-days  Agency  Pioblems.  ’  week  last  year,  follow  ^ 


into  British  capital,  rapid 
has  been  made  by  Britain  in 
the  way  for  a  restoration 


‘The  Actuary  Makes  an  Assist”  is 


pound  to  the  gold  standard.  The  !  the  interesting  and  unusual  title  of  Montreal 


irsz  1981 

Toronto  . $67.0&4,123  *80,846,279 


$660,000,000  of  foreign  short-term  in¬ 
debtedness  contracted  In  August, 


an  address  of  E,  McConney,  actuary,  Kaiifa. 
The  Banker.s  Life  Company,  Des 


Saint  John . 
Moncton  . 


1931,  in  the  vain  attempt  to  pre- !  ^loines.  who  will  follow  .Mr.  Ramsay  Sherbrooke. '  SoMSO 

serve  sterling  at  Its  old  paritv  has  to  the  speaker’s  stand.  .  I’fissnls 

all  been  paid.  The  $250,000,000  ere-  |  Lee  J.  Dougherty,  president.  The  Kington . 

dit  obtained  by  the  Bank  of  Eng- ;  Guaranty  Life  Insurance  Company,  peterboro .  479.’ti9 


the  Federal 


Reserve  Davenport.  la.,  will  be  the  next  ^“^iton  .  -oq . 

Banks  and  the  Bank  of  France  on  speaker.  His.  subject  is:  “The  Exe-  ‘ ;  644!o29  76L0 

August  1,  1931,  was  repaid  on  Feb-  cutive  Raises  a  Question.”  London .  i.ssn.iae  1,155,7 

ruary  1  having  been  reduced  40  “A  Solution’  by  Frank  L.  Jones,  giln'ia^” .  tri’sle  M50 

per  cent,  on  November  1.  The  $4bn,-  vice-president.  Equitable  Life  Assu-  Su'dbury  .  444,801  6.54a 

000,000  credit  to  the  British  Treas-  ranee  Society  of  the  United  States,  Fort  vviiiiam .  494.396  53i,3 

ury  advanced  by  New  York  and  is  the  last  of  the  forma!  papers  on '  g^anaoa* .  ^^sol’lsi  ^^307  6 

Paris  has  expired  and  was  not  r^-  the  Agency  Section  prngr.im.  |  Kcgina. .  2,606’,233  2,707’,i 

'  newed.  Of  the  $200,000,000  .id-  Following  the  close  of  Mr.  Jones’  '.Moose  Jaw .  443,287  564.3 

vanced  by  a  syndicate  of  .American  address  the  m.eeting  will  be  thrown  p '.  — !’!'  3.579!744  8  42»’v 

banks  the  entire  amount  had  been  |  open  to  an  open  forum  discussion  Caigary  .!!!!!!!!!!!.  iAM.eis  4!283!i 

repaid  by  April  5  and  three-quar-  of  various  agency  department  prob- 1 -Medicine  Hat .  2^1’? 

ters  of  the  credit  line  cancelled,  the  '  lems.  These  shop  talks  by  the  ^  41S,’446  482I 

remaining  one-quarter  expiring  this  ;  agency  officers  have  always,  been  '  Vancouver. . 7. io,949’657  i4,i8o!o 

■week.  One-balf  of  the  $200,000,000  I  one  of  the  real  high  lights  of  the  1 .  i.iso.uos  1,512.0 

supplied  by  the  Paris,  market  was  j  - - - - - 

In  the  form  of  an  overdraft  *  a  mr 

Hoarded  Funds  Are  Now  Being 

Treasury  bills  soid  to  tbs  Frsneb  I  Returned  to  Banks  of  the  U*  S 

public,  have  been  redeemed.  - 

These  heavy  repayments  have  Xew  York.— Further  signs  of  con- ,  crease  of  $1,161,000,000  compan 
been  made  without  a  drain  upon  the  ^inued  flow  of  currency  back  to  the  i  "  ith  corresponding  week  of  1931. 


Banks  and  the  Bank  of  France  on  speaker.  His.  subject  is :  “The  Exe 


August  1,  1931,  was  repaid  on  Feb¬ 
ruary  1  having  been  reduced  40 


cutive  Raises  a  Question.” 
“A  Solution  ’  by  Frank  L. 


,e  r-w-  Brantford . 

I ondon  . . 
Jones,  Chatham.. 


per  cent,  on  November  1.  The  $4bn,-  vice-president.  Equitable  Life  -Assu-  Cadbury  '  .' 
000,000  credit  to  the  British  Treas-  ranee  Society  of  the  United  States,  I  Fort  vvaiiam. 
ury  advanced  by  New  York  and  is  the  last  of  the  forma!  papers  OQ '  B-anaon*  ' " 
Paris  has  expired  and  was  not  r^-  the  Agency  Section  prngr.im.  |  Kcgiaa. .  . . . 

newed.  Of  the  $200,000,000  .id-  Following  the  close  of  Mr.  Jones’  '.Moose Jaw., 
vanced  by  a  syndicate  of  .American  address  the  meeting  will  be  thrown 
banks  the  entire  amount  had  been  |  open  to  an  open  forum  discussion  Caigary  .7! 
repaid  by  April  5  and  three-quar-  of  various  agency  department  prob- 1 -Medicine  Hat 


64,646,831  80,480,086  i 

1,621, .509  2,503,237  I 

1,510,017  l,s60,  J56  ! 

570. 72  7  628,229  ' 

556,480  595, 0o3  | 

8,3  6  5,52  1  4,954,746  • 

8,688,066  4,815,431 

473,884  485,173 

479.719  614,346 

3,096.165  8,588,697 

728,447  723,504 

644.029  764,064 

1,959,736  1,155,773 

312.‘  86  862,274 

878,329  545,023 

444,301  6.54,146 

494.396  531,358 

40,725,397  35,772,330 

308,251  307,610 

2,606,233  2,707,121 

443,287  564,381 

2L,846  300,403 

3,579,744  8.429,702 

4,664,675  4,283,173 

160,455  211,414 

294,883  343,271  j 

413,446  482,336  ! 


fR!tMD5  45  Yoy  PREPARE  TO  BUT  YOU  SPEflD  THE  F-IPST  DAY  ON  50APD  S^NETHIfKa  LIKE  THIS; 


10,949,657  14,180,092  I 
1,160,903  1,512.048  I 


PARDOM  ME:  SID.D'J’&VE.I^ 

TRY  BlACKH“!>5feALE?A 


Hoarded  Funds  Are  Now  Being 

Returned  to  Banks  of  the  U.  S. 

New  York. — Further  signs  of  con- ,  crease  of  $1,161,000,000  compared 


gold  holdings  of  the  Bank  of  Eng- 


On  August  24,  total  reserve  bank ; 


land,  which  showed  gold  reserves  of  banks  from  safe  deposit  boxes,  or  amounted  to  $2,321,000,000,  a ' 

£139,596,458  last  week,  against  hoarders'  hiding  places,  appeared  in  ;  decrease  of  $23,000,000  for  the  week.  i 
£134.644,807  a  year  ago.  Gold  con-  the  weekly  Federal  Reserve  state- j  This  decrease  corresponds  with  de- | 
tlnues  to  pour  Into  England  from  ments.  Total  currency  in  circu- j  creases  of  $22,000,000  in  money  in 
India,  and  the  probability  is  that  lation  showed  a  reduction  of  122,- ;  circulation  and  $14,000,000  in  un- 1 
when  a  return  to  the  gold  standard  j  OOO.OOO  for  the  week  ended  August  expended  capital  funds,  non-member 
Is  decided  upon  the  British  bank  is-  >  24th.  deposits,  etc.,  and  increases  of 


sue  will  have  no  difficulty  in  in¬ 
creasing  Its  metallic  resen-es. 


24th.  deposits,  etc.,  and  increases  of 

j  Total  money  in  rlrculafion  as  of  $18, non, 000  in  monetary  gold  stock 
August  24  was  $5,684,000,000.  still  and  $31,000,000  in  treasury  currency,! 
!  abnormally  high  and  $690,000.000 1  adjusted,  offset  in  ipart  by  an  in- ■ 
above  a  year  ago.  The  last  three  j  crease  of  $62,000,000  in  member' 
weeks,  however,  have  seen  a  reduc-  bank  reserve  balances, 
tion  of  $44,000,000,  which  bankers  Holdings  of  discounted  bills  de- ' 


Great  West  Field  Staff  'above  a  year  ago.  The  last  three  j  crease  of  $62,000,000  in  member' 

_  ,  _  .  weeks,  however,  have  seen  a  reduc-  bank  reserve  balances. 

Conference  For  Minakr  tion  of  $44,000,000,  which  bankers  Holdings  of  discounted  bills  de- ' 

-  I  regarded  as  important  in  a  period  creased  $6,000,000  at  the  Federal  Re- 

■U'innipeg. — k  business  conference  ’  when  circulation  is  usually  gaining,  serve  Bank  of  San  Francisco,  I 
of  some  100  leading  representatives!  due  to  seasonal  influences  i  $3,000,000  at  Cleveland,  and  $16,000,- | 

of  The  Great-’West  Lifs  Assurance  The  daily  aa'erage  volume  of  Fed- !  000  at  all  Federal  Reserve  banks. ' 
Company  from  all  parts  of  Canada  |  eral  Reserve  Bank  credit  outstand- '  The  system’s  hdldings  of  bills  I 
■will  toe  held  at  Mlnakl,  Ont.  from  |  ing  during  the  week  ending  August  in  the  open  m.arket  declined  $1  000,- 1 

September  6  to  9.  inclusive.  Head  24,  as  reported  by  the  Federal  Re-  OOO,  and  of  treasury  certificates  and 

office  officials  and  certain  branch  j  serve  banks,  was  $2,336,000,000,  a ;  bills  $12,000,000,  while  holdings  of 

managers  will  also  attend  the  con-  decredse  of  $16,000,000  compared  |  United  States  Treasury  notes  in-  ] 

ferenca,  j  with  the  preceding  week,  and  an  in-  creased  $12,000,000.  1 
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Itbitibi 

Do.,  pref . 

Do.,  1%  pref  . 

Surpass  . 

^,Ubcrt«  Grain  . 

Do.,  pref  .  . . . . 

..Uhalgamated  Electric 

i»  Do.,  pref . 

-jlUbestos  Corp . 

|li  Do  .  pref . 

"^•Mciated  Canners  . . 

4,K>ciated  Tel . 

^ktlantic  Sugar . 

I  Do.,  pref . 

Bareelona . 

Mthurat  Paper . 

v.  Bawlf  Grain,  pref. 

f'Jeatty  Bros . 

Do.,  pref 


12612 

45 


35 

1  's 
10  li 
ISc 
60c 

3 

*66 

30 

120 
10  w 

2 

♦20 

5 

42 


+  1 
+  5 


30 
120 
10  U 
3 

10 


Wll  Teiephotie .  100 

Hue  Ribbon  .  2 


110  100  105 


1 

42 

76 

2 


Slrantford  Cord.,  pref. ... 

Irazilinn  . . 

irewers  8s  Distillers . . . . . 
i.C.  Packers  . . 


C.  Power  "A" . . . 

Do  ,  "B"  . . 

E.  Steel,  2nd  pref . 

iruck  Silk  . 

luilding  Prod.,  Class  “A”.. ,. 

urt,  F.  N . — 

I'-algary  Power  . .  ..  . . 

'an.  Bakeries  "A'*. .......... 

Do.,  pref  .  . . . . . 

Ian.  Bread,  new ............ 

Do.,  "A"  pref  . 

Do.,  "B"  pref . . . 

Ian.  Cement .  . . . 

Do.,  pref . . 

Ian.  Nor.  Power............. 

Ian.  S.8.  Lines  . .  .. .. 


12 

18 

17 

17 

85 

+  '5 

19*4 

8*4 

18 

174 

1 

20 

11  '» 

10.4 

114 

10  4 

114 

39881 

■f  14 

144 

7*4 

*4 

4 

*4 

4 

100 

*1 

1  4 

14 

IH 

325 

+.' '  4 

1*4 

60c 

44 

8  4 

8  4 

84 

25 

+  4’i 

8  4 

4 

26  H 

27 

26  4 

26  4 

882 

27 

114 

6 

74 

6  4 

64 

715 

+  ■  ■  4' 

17  4 

34 

•24 

2 

'64 

'34 

6*4 

’730 

+  44 

6 

2 

15 

154 

15  4 

15  4 

125 

+  4 

20  'i 

to  . 

28 

31 

29 

30 

590 

+  2 

32 

17 

e* 

1" 

$2  00 
8<~r 

2%  A 


Twin  City  .  2 

Viau  Biscuits  .  7  d 

Do.,  pref .  "0 

Wabasso  Cottons  .  10 

Western  Canada  Flour  .  8 

D.o..  pref  60 

Western  Grocers  .  18  10 

Do.,  pref  54 

West.  Kootenay,  pref .  80 

Westons  Ltd  16  1,  20 

D.o..  prtf  68  68 

Windsor  Hotel  10 

Do.,  pref  .  20 

Winnipeg  Electric  .  .IH  4 

Do.,  pref  14  15 

Walker— G.  86  W .  7'i  7' 

Do  .  pref .  9  9i 

Banka- 

Canadienne  Nat  .  127  127 

Commerce  .  165  16.5 

Dominion  .  155  155 

Imparial  .  148  156 

Montreal .  197  200 

Nova  Scotlo  .  262  270 

Royal .  168  170 

Toronto  .  166  176 


8^< 


270  -f  2 


71* 


488  4-  W 


3 

125 

58 


19? 

260 

168 

168 


199 

262 

16? 

170 


24 

31? 


4 

2 

11 

s 

75 

60 

12 

5 

8 

6 

80 

54 

18 

10 

87 

4i 

80 

?0 

15 

70 

67 

10 

20 

18 

A 

2 

so 

14 

7', 

2 

12 

9' 

15?  4 

127 

191 

173 

124 

t.in 

193 

130 

225 

150 

274 

224 

211 

124 

193 

125 

NEW  YORK  STOCKS 


Aug  24  Aug  81 


$1  09 
7'“f 


10''7  1 

10'^  I 


Montreal  and  Toronto  Curb 


Stock 


“Week  ending  Aug.  30.  1932- 


^ice 


-1932——  Current 


$2  00 


High  Low  Close  Sales  Change  High  Low  Div.  Rate 


120 

11 

60*^ 


$1  40 
12  40 
6% 


14 

\\4 


37  J> 

14 


325 

20 

10 

3933 

1362 

45 


$2  00 


Do.,  pref . 

5  4 

11 

6 

11 

908 

+ 

54 

11 

'an.  Wire  &  Cable 

29  >* 

33 

29  »4 

35 

56 

28  1^' 

Do.,  .  •  •  • 

11 

13 

12 

13 

435 

-h 

2 

18 

4 

'an.  Bronze. 

16 

17 

16 

17 

180 

+ 

1 

17 

0 

Do.,  pref . . 

70 

102 

70 

!an.  Canners 

4 

4  4 

4  4' 

44 

75 

■V 

4 

5*4 

14 

Do.,  1st  pref . . 

53 

70 

63 

60 

59 

7 

80 

40 

Do.,  2nd  pref  . . . 

64 

64 

6', 

6  Vi 

900 

24 

Q 

3** 

(an.  Car  8,  Foundry 

5's 

7*4 

3*4 

74 

3962 

+ 

2 

74 

2’* 

Do.,  pref . . 

15 

17*4 

15 

174 

785 

-h 

24 

17', 

10'*' 

an  Celancse . 

5 

5  4 

5 

10 

6 

3'i 

Do.,  pref . •••••.•a,**** 

45 

60 

60 

60 

100 

+  13 

60 

42 

$1  25 
7^c 


"A”... 


an.  Converters 
an.  Cottons,  pref.  . . . 

'an.  Dredse  &  Dock .  . 

'  Do.,  pref . 

'an.  Fairbanks,  pref. 

!an.  Foundries  &  Forg. 

Do.,  “B" . . 

'an.  Gen.  Electric  . . 

Do.,  pref . .«••••• 

-an.  Hydro.  Elec.,  pref.  ^ 
'an.  Ind.  Alcohol  '^A'\. 

Do  ,  "B" . . 

■an.  Iron  Poundriea. 

Do.,  pref . . 

:an.  Locomotive . . 

Do.,  pref  . . . 

an  Oil  Co . . 

Dc..  pref . . 

an.  Pac.  Rly  . . . 

an.  Power  <k  Paper . 

ockshutt  Plow  .  . . 

'onduit* . . . 

Do.,  pref . . 

on«.  Bakeries  . . 

ens.  Food  Products.  .  .•••••• 

on?.  Industries  . . 

l-ons.  Min.  &  Smelt. 


11  H 
♦60 
68 


115 

115 

5 

179 

115 

$4  00 

51  4 

55  4 

55 

55 

115 

+  34 

39 

514 

7% 

47 

51 

50 

I2O 

66 

29 

«'“c 

2*4 

24 

24 

'24 

1490 

’+’ 

■  4 

24 

*4 

1  4 

14 

14 

14 

265 

+. 

4 

14 

30c 

*80 

... 

.. . . 

♦60 

*.  — 

'3^t 

1  *4 

... 

'  1  4 

1  . 

♦10 

104 

ii 

ii 

ii 

'ies 

+  ■ 

■4 

13 

74 

tl  00 

87 

98 

84 

8^ 

18  4 

264 

184 

19 

41472 

+  ' 

■4 

224 

8  4 

Anglo-Norwcg.  HoMirtg 
Associated  Breweries  ... 

Do.,  pref  . 

Bathurst  “B"  . 

Beath  Co  .  “A" . 

Beauharnois  . 

BeldinB-Cofticelli.  pref. . . . 

Biltmore  Hat . 

Do.,  pref . 

Bissell  Co . 

Do.,  pref . 

.  B.  A.  Oil, . 

i  Brewing  Corp.  of  Can  .  .  . 

I  Do.,  pref.  . 

i  Bud  Breweries  . 

Calgary  fir.  Edm.  Land  .... 

I  Canada  Malt  .ng  . 

1  Canada  Paving  . 

!  Do.,  pref . 

i  Can.  Vinegars  . 

;  Can.  For.  Invest . 

'  Do.,  pref  . 

i  Can.  Int.  Trust  . 

I  Do.,  pref  . 

!  Can.  Machinery  .... 

)  Canadian  Marconi  ... 

'  Can  Northern  Power  .pref 
;  Can.  Vickers 

■  Do.,  pref  .  . 

I  Can.  Wineries  . 

!  Can.  Wire  Bound  Bojies. 

Catelli  Macaroni  Prod.  “B* 

Do..  “A" 

Chem.  Research  Corp 
Cons.  Sand  fis  Gravel,  pref. 

'  Cem  Alcohol . 

i  Consol.  Paper  Corp  .  3 

Consol  Press  Ltd  .  . . 8 

Corp.  Steel  Products . *15 

Cosgrave  Breweries  3 

!  Curtis.  Reid  Aircraft,  pref..  * . .  *35 
I  David  %  Frere  “B”  .  . 

I  Dehaviland  Aircraft .... 

j  Do.,  pref  . . . 

Disher  Steel 
Do.,  pref.  “A'*. 


5 

68*1 

5*1 

71 

5 

5  *4 

230 

5 

+  4 

6 

70 

'4 

68*4 

60c 

7% 

f  1 

80c 

80c 

80c 

25 

-l-30c 

1 

5 

4  ^ 

95c 

2 

93c 

14 

28663 

+92  4C 

2 

40c 

70 

90 

10 

90 

65 

't~c 

4 

4 

2 

50 

50 

45 

2 

*7 

3 

IH 

10', 

li 

iou 

li 

8025 

+  4 

114 

Su 

'SOC 

I*! 

8 

34 

1 

8 

63c 

8 

8 

127 

9 

6*4 

$1  00 

13*4 

15 

13  4 

15 

1369 

+  'iH 

154 

10 

$1  50 

‘10 

14  H 

15  H 

i4?* 

IS 

200 

*+  4' 

15*1 

10 

$i’w 

3 

4 

3 

55 

1  95 

- 

-• 

-- 

65 

55 

'i'i- 

*65 

*12 

60 

1 

*20  W 


*5 

9 

*2  30 
35 
l^f 


i*i 

lU 

so  +' 

■4 

2*4 

24 

2 

'2  4 

’250  '■+■ 

■4 

7*4 
7  4 

56  ^ 


12 


1^ 

•90 

H 

2 

74  H 


'onsumers  Gas  . 161 

os.  Imperial  Mills. 

Do.,  pref  .  . 

'rows  Nest  Coal 


7H 


'2H 
77  H 
170 


7H 


76  a 
166 


3755  +  H 


7H 

3H 


13.50  —  K  8 


+  2 
•f  5 


74  W 
170 
4H 


3 

1 

'i*'* 

H 

2 

25 

142 

2H 

45 

10 


K^ominion  Bridte . . 

.  18 

19  H 

isH 

19*4 

3412 

'■+  in 

27 

9 

^>om.  Coal,  pref . . 

^V>m.  Olasi  . . 

*40 
•  65 

68 

63 

68 

’167 

+■3 

68 

30 

|U  Dn  1  pTpf  .  ^ ^ . 

.  97 

a  r  ■  , 

-t  .  r  a 

112 

85 

bom.  Iron,  pref . . 

.  *70 

I  ■  - 

^om.  Park  . . 

.  *50 

pon  .  Steel  b  C6al  "B” . 

.  24 

7*4 

7*4 

24 

1890 

—  4 

7*4 

1 

)cm  Stores,  new .  .  .♦. 

.  19V| 

20 

184 

18’4 

1936 

—  ‘4 

20 

13 

5om  Textile  . 

.  55 

38 

52 

58 

389 

63  *4 

39 

*  Do.,  pref 

.  98 

99 

2 

105 

70 

J^onndcona  Paper 

.  *10 

'14 

2 

pryden  Paper . . 

.  14 

2 

360 

+  4 

2 

14 

fast  Kootenay,  com....^.. 

.  *16 

.astern  Dairies . . 

.  9 

io 

io 

16 

130 

+  1 

26 

9 

astern  Steel  Prod  .  . . 

Do.,  pref  . 

namel  St  Heat.  Prod 
amoua  Players  ... 

Do.,  Vot.  Trust  . . . 
army  Farmer  Shops . 

Do.,  pref . . . 

,'ord  Co.,  Class  "A”  . 
'foundation  Co.  of  Can. .... ... 

'raser  Companies 
TOntenac  Brew. . 

*  Do.,  pref . 

len.  Steel  Wares 
I'loodyear  Tire,  pref, 
ireat  V/est  Saddlery 
bird,  Charles .  . . 


— .  *98  ..  „ 

4  «  „ 

_ _ _  7  ^  ^ 

7  5#  _  « 

9  „ 

.....  25 
9»4 


11 «  lOH  11 


....  -  7X 

11 

.  28 

14109  +  1*4  16*4 


35 

SH 


(int.) 
32  00 

7% 


$1  20 
55  00 
7% 


31  00 


$2  00 
32  00 


$2  40 


Dodge  Mfg 
Do.,  "B  " 

Dem.  Engineering 

Dom.  Motors . 

Dom.  Oil 

Dom.  P.  86  T.  stubs 
Dom.  Tar  (k  Chem . 

Do.,  pref  . 

Dufferin  Paving . . . 

Do.,  pref  . 

Durant  Motors 
East  Kootenay,  pref 


A"  pref.. ...... . 


3 

34 

3 

34 

265 

+” 

4 

‘34 

24 

•25 

•  • .  • 

lli 

•  a  •  • 

14 

10 

•• 

•• 

»* 

124 

10 

15 

•  a  •• 

IS 

10 

3»4 

•  •  •  • 

•M 

34 

*10 

7 

■7 

*6M 

m 

’  926 

11*  * 

*4 

'7H 

'34 

7 

7 

2 

‘3 

’  26 

3 

14 

16 

22  4 

12 

2H 

'3 

‘3 

*275 

+  " 

4 

54 

1  4 

2 

24 

Id 

3 

2 

6 

7 

4 

2H 

'3 

'a 

*585 

4 

54 

2 

*80 

»e  *.• 

*.  «• 

36  Z  Z  Z 

V4  ^ 

♦96 


Edmonton  City  Dairy *15  ^  ..  .. 


Do.,  pref. 

English  Electric  “A” . 

Do.,  "B"  . 

Farmers'  Dairy,  pref. 

Foothills  Oil  . 

For  Pow.  Sec 
Goodyear  Tire,  com 


*80  « 

8  •  . 


IH 

80 


IH 

76 


4 

49 

4H 


«...  19 

•  a  »  -  ^  2 

80 


2 

28 


\  Honey  Dew  . . .  1 


75c  75c  50c 


50 

. .  90 

. 1^ 

_  90 

H 


50c 


480 


-25c  1  25  25c 


1^  m 

90 


13  Uyi  13 


970  +  H 


90 
2^ 
96  W 


Do.,  pref 

106 

106 

ivtyptum  . . 

*H 

.4 

4 

957 

— 

4 

5 

2 

iHsm  Bridge . . 

34 

4 

34 

4 

80 

+ 

4 

7 

2 

■  Do.,  pref  .  .  .  . . . 

52 

•.# 

60 

494 

If  lam.  Cotton,  pref  .  . . . . 

6 

, . 

.  . 

•  •  «.• 

10 

6 

yjiam.  United  Theatres . . 

2 

24 

•aw 

5 

2 

14 

1  Do.,  pref . . . 

so 

•.» 

a  .  .  . 

51 

48 

iHayp.  Wheels . 

3 

4 

3 

^  Do  ,  pref  . .....^. 

*12 

1  linde  b  Dauch  Paper ..... 

14 

14 

14 

14 

110 

+ 

.4 

2 

1 

7% 


$1  60 

7% 


Do.,  pref 

Humberstone  Shoe  . . . 

Hydro-Electric  Sec .  ... . •  •  • 

Imperial  Oil  . . . 

Imperial  Tobacco 
Int.  Paints  . 

Int.  Pete  . • 

Manitoba  Power  . . .  • 

Montreal  Exhibition . . 

Montreal  It.  Power  . 

McColl-Frontenac  Oil,  pref. . 

North  Star  Oil  . 

Do.,  pref  . . 

Ontario  Silk  Knit . 

Paton  Mfg  . .  •  • 

Do.,  pref 
Peliasiers 

Do.,  pref . .  M  M 

Perfection  Glas  t . . 

Power  Corp.  pref . • 

Prairie  Cities  Oil 
Regent  Knitting 

Reliance  Grain . . 

Robert  Mitchell  . . 

Robert  Simpton,  pref. 

Robinsen  Cones 


20 

15>i 


10*4 

8^ 


12H  12H 
6*4  .. 

2  Vi  , . 

11 

76  66 

1*4  .. 

4  ^  ^  ^ 
*7  « 

•30 
*94 
37  He 
*30 

52 
2 

H 
6H 
s 

62 

7  Vi 


ylolt  Renfrew  Co.,  pref . . 

•lunts  Candies  "A”  .  . .  •»«•••• 

,  Do., ‘'B  ' . 

Inter.  Coal,  pref  . 

Jnter.  Milling  *'A‘*  pref  . 

I  Do..  1st  pref  . . 

nter.  Hydro  Electric  “A" . 

nter.  Nickel  . . . . 

nw.  Paper,  pref  . . . . . 

ntee .  Power . 


“AV 


Do.,  pref 
nter.  Utilities  ' 

,  Do  ,  "B*'  . 

/Jftmaica  Pub.  Service. . . 

D^.,  pr-  f  . 

elviriatrr 


14 

*23  Vi 
*80 
90 
77 
6 

10  u 
*20 
*5 
•57 
4H 


2H 


8  « 


17^ 


99  Vf 
77 


12H  low  tl*/i  99899  -h  H  lOH  10  H 


10  K 


$1.00 
$1.00 
$S  00 

7% 


SI  00 

7% 


1  Do.,  pref  . 

's 

90 

60 

7% 

7 

7 

76 

8 

4 

"  Do.,  pref . 

'\.akc  Sup  Corp . 

'XaSura  Sccord  . 

40 

38 

40 

115 

+ 

2 

40 

30 

$3  Of 

I.rindsav,  C.  W . 

2 

24 

24 

24 

45 

+ 

4 

8 

14 

1  Do.,  prtf .  .... 

.  36 

60 

36 

6H'~c' 

'Lc+Iaw  "A” . 

.  11 'f 

114 

ii4 

114 

226 

114 

9 

80c 

■;  Do.,  "B” . 

/Loe^vi  Theatres . 

.  10  *4 

114 

11 

11 

195 

114 

8 

80c 

_  52 

■3,4 

60 

52 

Maple  L.cf  . 

3 

34 

lio 

+ 

4 

34 

2 

Do  ,  prtf . 

17 

15 

10 

204 

8 

Massey  Harris . 

.  54 

54 

5 

54 

5635 

4 

54 

24 

Mexican  L.  fii  P  ■  . 

Mitchell  Co.,  J.  S . 

Do.,  pref . 

Monarch  Knitting . 

16s 

7‘^e 

Do.,  pref . 

20 

20 

30 

20 

Montreal  Cottons  . 

75 

45 

6% 

Do.,  pref . 

65 

20 

70 

65 

7'~e 

Mcntreal  L.  H.  b  Power 

....  34  4 

37 

344 

33 

16876 

+ 

4 

18  204 

$1.50— 

Montreal  Loan . 

12b 

Montreal  Telegraph .... 

108 

47 

40 

8% 

Montreal  Tramwayt. . . . 

108 

108 

185 

■4 

108 

90 

10% 

Mocre  Corp . 

Do.,  "A'  pref . 

.  74 

10 

84 

8 

60 

'•f 

10 

44 

75 

71 

74 

128 

+ 

4 

93 

65. 

7'^f 

Do.,  “B  "  pref.  ...... 

97 

72 

7% 

Muirheads  Corp . 

.  „4 

2 

4 

Do.,  pref . . 

.....  a  9 

4076 

9 

8 

$1.00 

McColl  Frontenac . 

164 

io 

i64 

104 

7 

60c 

McKinnon  Steel  ..*••• 

......  *20 

Do.,  pref . . 

. *91 

9234 

7‘^c 

National  Brewerie  a  . . . . 

18 

i? 

174 

-r 

4 

24 

94 

$1  60 

Do.,  pref . 

25 

23 

25 

35 

28 

25 

7% 

National  Brick,  pref . 

.  3 

3 

National  Grocers . 

_...*109 

■94 

8"^ 

Nat.  Steel  Car . 

.  10 

12  4 

17 

3171 

+ 

2 

124 

6 

80c 

Niagara  Wire . 

_  10 

10 

Do.,  pref . . . 

a-...  *32 

79 

od 

$3  00 

Ogilvie  Flour  . 

. 125 

135 

132 

135 

Do.,  pref . .  . 

107.4 

96 

Ont.  Equitable . 

9 

S4 

Orange  Crush . 

.  4 

H 

Do.,  pref.  “A” . 

.  V*  • 

44 

18 

Do..  "B  " . 

Ottawa  L.  H.  b  Pwr — 

92 

92 

92 

725 

100 

92 

6"f 

6  4'% 

Do.,  pref . 

.  90 

100 

90 

Ottawa  Traction . . 

Page  Herse Tubes . 

58 

si  4 

57 

isso 

+ 

S 

63 

35 

$3  06 

Do.,  pref . 

7% 

Paramount  Publlx . 

. •12  4 

324 

3'2  4 

,  .enmans  Limited . 

5 

20 

$3  00 

Do.,  pref . 

Photo  Engravers . 

97 

80 

ii 

io 

ioH 

65 

— 

2 

19  4 

9 

Porto  Rico  Rly.,  pref. . . 

.  *70 

■94 

7% 

Power  Corp . 

.  9’4 

16 

16 

3848 

+  64 

364 

8 

Pressed  Metals . 

10 

7H 

94 

73; 

+ 

24 

10 

5 

25c 

Price  Bros  . 

.  *25 

Do.,  pref . 

.  *70 

i74 

Power  . 

ie 

i7  4 

2i29 

'+ 

i4 

29 

94 

$1  50 

Rivers'd.  Silk  "A" . 

12 

64 

$1  00 

Russell  Motor  Co . 

35 

33 

$1  00 

Do.,  pref . 

Shaw.  Water  fis  Pwr . 

.  52 

70 

52 

7% 

.  18 

194 

164 

19  4 

12932 

+ 

14 

33 

94 

$1 00 

I  Rogers-Maiestic  Radio .......  1  ^4  ...  ^ 

E.  L.  Ruddy,  pref . *75 

Sarnia  Bridge  “A" .  3  — 

Do..  “B“ . 1 

Service  Stations  .  4  6 

Do.-,  pref . .  •  24  25 

So.  Can.  Power,  pref. .  76  81 

Stand.  Pav.  fic  Material .  1*3  2 

Do..' pref  . 29  *j 

Supertest  Petroleum .  17  17)4 

Do,  V.  T.  ,s  .  .  . .  \6yi  .. 

Do.,  pref .  00 

Tambl.v’n  Drug  Stores .  42 

Do.',  pref.- .  96  l4  99 

Thayers,  pref . 17 

Toronto  Elevators .  10 

United  Fu*1  .  5 

Do  ,  pref . 6  8)4 

United  Sec  .  .  .  .  . .  24’i 

Union  National  Gas ! .  4  5 

Waterloo  Mfg .  2  54  .. 

*  No  transactions  this  year. 


76 

784 

70 

+  24 

75 

60 

$5  00 

4 

4 

40 

20 

214 

15 

$2  00 

114 

44 

104 

164 

22191 

+  •'< 

11 

7*i 

50c 

84 

84 

2211 

-  4 

9 

64 

7'’c 

4 

ii 

124 

4263 

-  4 

124 

$1  00 

*a  m* 

64 

^  -  a 

24 

94 

7 

67 

67 

40 

—  9 

76 

58 

6% 

a  . 

... 

24 

IH 

•• 

..a  a.. 

4 

7% 

— 

— 

»•  ai* 

... 

••• 

—  — 

— 

..... 

... 

11.1 

87  4c. 

2SC 

— 

— 

7% 

”  '5 

— .  — 

58  >4 

25 

'9% 

2 

2 

35 

3 

2 

•  -  ■  ■ 

1 

1  *4 

io 

io 

25 

+  34 

10 

3*4 

64 

8 

155 

+  3 

8 

3 

.i* 

»... 

69 

62 

6'’r 

•• 

•*• 

•  a 

•• 

12 

7 

$1.50 

•  a 

•  a  «« 

4 

H 

7% 

3*4 

3 

^4 

's 

2410 

+'i 

7 

3 

5 

46 

24 

80 

22 

90 

60 

6% 

14 

14 

45 

+  4 

3 

1  Vi 

46 

25 

$2  00 

i7 

17  4 

96 

4-  H 

IS  !. 

104 

$1 00 

17 

14 

$1 00 

97 

90 

7'~c 

42 

36 

•  , 

io 

104' 

95 

7'~r 

,  g 

,  , 

17 

13 

7 

15 

5 

.... 

8 

8 

65 

12 

5 

24'i 

19 

44 

S 

165 

+  4 

5 

14 

.... 

3  4 

1 

.... 

Allied  Ch«’wical 
Amerain  Corp 
Am  Peat  Sugar 
Am.  Can 
Am.  Car  &  F 
,  .Am.  S:  For.  Power 
Am.  Ire 

Am  Inter  Corp 
Am.  I  ocomotive 
j  Am.  Smelting 
I  Am.  Steel  Foundriei 
I  Am.  Sugar 
Am.  Tel  &  Tel 
j  Am.  Woolen 
Anaconda  Copper. 
Atchison 

Atlantic  ReOning  Co 
Auburn  Motors 
Baldwin  Loco 

Balt.  &  Ohio  . 

Barnsdatl  Corp  . , 
Bethlehem  Steel  .  . . 
Bordens  .  ,  . 

Canadian  Pacifle  . .. 

Celtnese  Corp . 

Cerro  de  Pasco  .  . 
Chicago  M.  &  St.  P.. 

Do.,  pref  . 

Chicago  Rock  Is  .... 
ChrusTer  Motors  ... 

Colorado  Fuel  . 

Consolidated  (rts  . . . 

Cont.  Baking  A . 

Do.  B*'  . 

Continental  Can. , . . , 

Corn  Products . . 

Crucible  Steel  . 

Columbia  Gas  ..... 

Davison  Chem . 

Du  Pont  . 

Erie  Railroad  . 

Foundation  Co . 

Freeport  Texas  .  ... 

General  Electric . 

General  Motors ..... 

Goodrich . 

Goodyear  Tire 
Great  Northern,  pref. 
Grigsby  Gninow. 

Gulf  States  Steel.  .. 
$l  50  I  Inspiration  Copper.  . 
Inter.  Harv.  N.J. 
inter.  Hydro-Elec  .  . 
Int.  Paper,  pref.  new.. 

Do.,  A  . 

Do.,  "B’’ . 

Do.,  -cr . 

Int.  Tel.  Tel  . 

Johns-Manville  .... 
Kennecott  Opper  . . 

Kelyinator  . 

Lehigh  Valley . 

Miami  Copper 
M.  St.  P.  *  S.  S.  M.. 
Missouri  K.  and  T  . , 

Do.,  pref  . 

Missouri  Pacific . 

Do  ,  pref 

Montgomery  Ward  . 
National  Biscuit 
\  National  Cash  Reg.  . 

’  [  I  Nevada  Consol  Cop. . 

* , ,  *  ]  N.Y.  Centra! 
r.!!  I  Northern  Pacific. 

*  *  i  Packard  Motors 

Pennsylvania  R.  R.  . 
Pere  Marquette 
’  *  *  Pressed  Steel  Car  . . . 

[  *  1  Radio  Keith . 

$1  ^50  I  Beading 

Republic  Iron  &  S  . . 

‘  ‘  ‘  ;  I  St.  Louis  A’  S.  F  ... 

.  ] . .  Shell  Union  Oil  .... 
Southern  Pacific 
Southern  Railway  .  . 
Standard  Brands 
Standard  Oil  of  N.J. 

Studebaker . 

Tennessee  Copper.. .  . 
Texas  Gulf  Sulphur  . 

Texas  Oil  . 

Union  Pacific  ... 
United  Cigar 
U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel  . 

Do.,  pref  . 

Vanadium  . 

Westinghouse . 

Willys-Overland 
WoolworthCo. 
Worthington  Pump 


6% 


20c 

$1.00 


20c 


7''c 


6H 


83  ^ 
261, 
2'i 
67’, 
11«* 
104 


11'?’ 

204 

94 

314 

1174 

64' 

104 

574 

194 

68 

7*, 

164 

64 

204 

32 

174 

34 

.64 

164 

81', 

6I4 

14 

.324 

484 

174 

4 

404 

104 

24 

104 

161', 

74 

19’, 

2 

9»t 

44 

824 

84 

8 

24 


12’ i 
264 
13’» 
64 
19’', 

44 

24 

84 

224 

74 

1,64 

12', 

424' 

144 


18’(, 

15 

24 

54 

48 

8’s 

44 

64 

24’, 

134' 

164 

364 

74 

34 

234 

17 

80  4 
14 

314 

54 

464 

8(4 

174 

394 

24 

38', 

194 


n.82 

8n«'4 

20 

24 

B( 

■1.3'* 

13 

lO'l 

9>i 

\2'i 

22', 

114 

.30 

1144 

T'j 

14 

68’, 
184 
61 «» 
II 
16 
64' 
314 
304 
164' 
64 
13  >. 

34 

64 

II 

16'4 

10 

604' 

«4 

l'< 

32', 

46’, 

18'i 

18', 

7', 

39 


Chonge 
-  3', 


I'ii 


*  Hi 

2', 

—  14 

—  24 

+  14 

+  34 

—  3', 

—  *,« 
—  6', 


+  4 

-  14 

-  4 
+  14 


+  4 
-  24 


Comptny— 


Brazilian 


2 

14 

12 

26'* 


244 

S'k 

■74' 

19 

8 

14*4 
12'< 
42 '4 
14’t 
8', 
294 
2074 
3’< 
19'i 

45*4 


64 

24 

134 

164 

84*4 

8 

4'4 

23'^ 

16', 


83 

94 

464 

86 

18+2 

39'< 

24 

3<"4 

184 


+  I'i 


I'j 
-r  2'4 


14 

2L4 


Royal  Bank  . 

Do.,  pref  . ; . . ! . 

McIntyre  . **’' 

Do  ,  extra  . *  *  * 

Stand  Steel  "A”,  pref . ! 

East.  Theatres  . . 

C.  W.  Lindsay,  pref  . .  .  . 

Do.,  .  . . . 

Rank  of  Commerce . . . 

Bank  Can.  N'ationale . •..,!!!!! 

Hydro  Electric  Corp.,  pref . 

Can.  Oil . . . 

Do.,  pref  . 

Simon  Cijfars,  pref  . 

Can.  Hydro  Electric,  pref . 

Canada  Bread,  pref . . . 

Lohlaw  ■  A” .  . - . 

Do..  B*  . ;;;; 

Montreal  lx>an  . . . ••••-••a,.! 

C.P.R.,  pref  . .  . 

Imperial  Oil  . . 

McColl-Frontenac . . 

Ogii We  Flour,  pref  . . . . 

Agnew  Surpass,  pref . . 

C.  G.  Electric  . . . 

Do.,  pref  . 

Rank  ofN.S. 

Ham.  I’.  Theatres,  pref 

Laura  Seenrd . 

Int.  Pete  . •••••••••••*«».,  i 

Bank  ('an.  Nationals .  I,, 

Dom.  Bank  . . 

Imp.  Tobacco  . 

Do.,  pref  . . 

Hollinger  Cons . . . 

Can.  Vinegars  . . . . 

Reliance  (Jrain,  pref  . . . 

f'an.  Iron  Kdries,  pref . . . 

B.A.  Oil  . 

!  C.N.  Power  . . . 

Do.,  pref  . . . . . . 

N.O.  Power  . . . 

I  Do  ,  pref . . . 

L.  Shore  Mines  . . . . 

Nat.  Breweries  . . . . 

{  Do.,  pref  . . . 

i  Dom.  Stores  .  . . 

Walker  -G.  A*  Wr,  pref . . . 

!  Bell  Telephone  . . . . 

I  Dom.  Gla.ss . . . 

I  Do.,  pref  ..  . . 

Int.  Proprietaries  ‘ 'A’* . *. 

W.  C.  Flour,  pref . . . . . 

I  Power  Corp.  cum.  pref . * . . . 

Do.,  non-cum.  pref 
S.  C.  Power,  pref  .... 

B-C.  Power  '  .A  ”  ,  , , , 

Can.  C ottons.  pref  ... 

Suporte.'d  Pete,  com 
Do  ,  ord 

Do.,  (.'lass  "  A",  pref 
Do  ,  Class  B.,  pref 


Y^sarly 

Rata 

DIa.  Dal. 

Daelarad  ParaWa 

Raeard 

Data 

Paid 

1883 

10 

2*%  q 

Sept.  I 

July  80 

4(e) 

4(1) 

24  9 

Sapt.  1 

Julv  80 

84 

18 

10 

24  9 

Sept.  1 

July  80 

84 

12 

7 

IH  9 

Sept.  15 

Aug.  81 

54 

7 

20 

6  q 
24 

Sept.  1 
Se^.  1 

Aug.  2 
Aug.  8 

15 

t4 

20 

75e  q 

Oct.  1 

sept.  15 
Ju^  80 

18 

18 

12 

50c  q 

Sept  1 

1  50 

8  Vj 

11*  9 

Sept.  1 

Aug.  15 

44 

6H 

12 

50c.  q 

Nov.  15 

Oct.  81 

2  25 

$8 

10 

Sept.  1 

Julv  81 

84 

12 

19 

in 

Sept.  1 

Aug.  15 

74 

fi 

I'i  q 

Sept.  1 

Aug.  1 

44 

6 

11 

85c.  q 

Aug. 

Aug.  1 

TSe 

11 

8 

2  q 

Oqf.  1 

Sept.  2p 

8 

8 

7 

14  q 

Sefit.  1 

Aug.  20 

54 

7 

6 

1'6  q 

Sept.  I 

Aug.  1 

44 

« 

12 

r»0c.  q 

Sept.  1 

Aug.  18 

1  50 

5  75 

80e 

20r  q 

Sept.  1 

Aug.  12 

60c 

80c 

SOe 

20c  q 

Sept.  1 

Alg  12 

6<)c 

80e 

12 

4 

S  q 

2  S 

Sept.  15 
Oct.  1 

Aug.  81 
Sept,  is 

8 

4 

12 

4 

12Wc.  qS#pt.  1 


1« 

1  60 


I5c 
iji  q 

l»i  q 

q 

IS  q 
84  q 
14  q 

7.6c.  q 
26p.  q 
2'i  q 

2'<  q 

1*4  q 
3  S 
1  M 

40c.  q 

14  q 
I'i  s 


S«p«.  15 
Sept.  1 
Opt.  1 
Oct.  I 
Oct.  I 
Opt.  I 
Sppt.  80 

8»pt.  1 

Sppt.  15 
Sppt.  I 
Ort.  1 
Sppt.  80 
Sppt.  30 
Sppt.  8 
Sppt.  1 
Sppt.  16 


Aug.  15  874e 
Aug.  IS  45c 
Aug.  82 
Sppt.  15 
Sppt.  15 
Sppt.  15 
Sppt.  15 
Aug  31 
Aug.  16 


Aug.  15 
Sppt.  80 
Aug.  81 
Aug.  31 
Aug.  2.6 
Aug.  20 
Aug.  81 


154 

84 

8  85 

76e 

74 
114 
54 
6 
10 
1  20 
«4 


Wc 

•Oc 

7 

7 

4 

16 

7 

t? 

10 

18 

7 

it 

1.60 

64 


80'' 

20c.  q 

Oct.  I 

Sept.  15 

SOc 

SOc 

20c 

5r.  q 

Oct.  2.5 

Sept,  80 

2nc 

SOc 

7 

!•*  0 

Oct.  15 

Sept.  80 

7 

7 

$2 

50r.  q 

Oct.  25 

Sept.  80 

12 

$2 

fi 

1  q 

Oct.  25 

Sept,  an 

8 

« 

$2 

50c.  q 

.Sept.  15 

Sept.  1 

1  50 

1  60 

1.60 

40p.  q 

Oct.  1 

Sept.  15 

1  60 

1  60 

1.75 

44c.  q 

Oct.  I 

Sept.  15 

1  75 

1  75 

fi 

i'»  q 

Sept.  15 

Aug.  81 

44 

6 

* 

14  q 

Sept.  15 

Aug  31 

54 

7 

1.20 

SOc.  q 

Oct.  1 

Sapt.  15 

1  20 

1  20 

$1 

2  V.  q 

Sept.  15 

Aug.  27 

SOc 

7 

!•*  q 

Oct.  15 

Sept.  28 

74 

8 

2  60 

6'i 


Can.  W.  p.  Boxpp  '  A**, 

Pionppr  GoH  . 

I'an.  Malting 
J.  S.  Mitrhpn.  prpf  . . 

Starling  Papifir  Oil .  .  . 

W.  C.  Flnur.prpf  ,  . 

(*'  Initial  dividend. 

(p)  One  2.6  penta  pash  dividend, 
(f)  Two  25  cent  cuh  dividend. 


1 4  q 
1*4  q 

65p.  q 

l*li  q 

1',  q 
I'i  q 


Oct.  1 
Sept.  15 
Sept.  15 
Oct.  15 
Oct. 


SPpt.  15 
Aug.  25 
Aug  81 
Sppt  80 
Sppt. 


1  9.6 

44 

6 


7 

2  60 
64 


6 

14  q 

Oct. 

15 

Sept  20 

6 

6 

...  »2 

50r.  a 

Get. 

15 

Sept.  80 

$2 

$2 

a  a  a  0 

14  q 

Ort. 

4 

Sept  17 

8 

8 

...  $1 

25e.  q 

Oct. 

1 

Sept.  18 

$1 

fl 

...  81 

25e  q 

Oct. 

1 

Sept.  18 

$1 

$1 

. . . 

...  7 

1>,  e 

Oct 

1 

Sept.  18 

7 

a..  6 

1'4  q 

Oct. 

1 

Sapt  16 

6 

8 

pref . 

...  $1 

2.5c.  q 

Oct 

1 

sept  15 

$1 

1  25 

...  18c 

8  n 

Oct. 

1 

Sept.  12 

12c 

12c 

...  1.50 

87He.  q  Sapt 

15 

Aug.  81 

1.184 

1  50 

IH  q 

Oct. 

1 

Sept.  1$ 

7 

84c 

Oct. 

15 

Sept.  80  84e.(*'! 

...  64 

14  q 

Sept. 

16 

Aug.  81 

44 

84 

Mining  Market  Record 


Supplied  by  F  O’Hcpm  84  Co. 


■4-  14 
-u  34  i 
+  4  * 


Friday 
Open 
05  4 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  &  Co.,  Inc. 


I  Angiin-Norcross  6^  New  Pref. 

with  10'*^  Bonus  .  . 

!  B.V.  Pulp  *  Paper  pref . 

1  Calgary  Power  pcel . 

I  Canada  Sr  Dom.  Sugar . 

'  Canada  Starch,  pref. . 

I  Canadian  Arena  . . 

I  Canadian  Airways . . . 

Canadian  Industries  Claes  “A**,. 

I  Do.,  Class  "B" . 

I  Do.,  pref  . 

Canadian  Investors  . 

Canadian  Light  Power,  com... 

I  Canadian  B  estinghouse . 

Capital  Life  . 

Canadian  Mead  Morrison,  pref,, 
i  Claude  Neon  Genl.  Adv.,  pref... 

!  Crown  'Trust  . . 

1  Dominion  Manufacturers,  pref. . 

!  Do.,  com  . . 

I  Dunlop  Tire,  pref  .  .  81 

Dupuis  Freres  8'Jr  pref  . 

!  Eaetern  Dairies  T  'r  pref . 

!  Federal  Grain,  pref  .  . 

I  General  Steel  Wares,  pref 
(3uarant.ee  Co.  of  North  Anter. 

Fully  Pd  . 

Guardian  Realty,  prpf  .... 
International  Paints,  pref - 


Co.,  Inc. 

Bid 

Ask. 

32 

25 

4 

3 

■7 

67 

72 

2U>i 

194 

80 

20 

20 

87 

66 

69ti 

106 

109  Vi 

3 

7 

18 

38 

89 

10 

15 

40 

24 

90 

110 

67 

88 

20 

70 

20 

25 

3 

7 

176 

Canadian  Active  Bond  Prices 


The  following  quoUtione  are  lurniehed  by  The  Montreal  Bond  Tradera  AeBociation 
ae  at  Aug.  31,  1932. 


ae  at  Aug.  31,  1932. 
GOVEBXMENT  BONDS 


Dom.  of  Canada  Bonda 


Int. 

Maturity 

Bid 

.  54 

Nov,  1 

19.32 

100 

.  54 

Nov.  1 

1933 

1014 

•  64 

Nov.  1 

1S84 

1014 

.  5 

Mar.  1 

1987 

1104 

.  54 

Dee.  i 

1937 

107  4 

974 

.  44 

Sept.  1 

1940 

.  5 

Oct.  15 

1943 

lOOW 

.  44 

Ort.  15 

1944 

96  Ij 

.  44 

Feb.  1 

1948 

964 

.  5 

Nov.  15 

1986 

1014 

;  5 

Nov.  15 

1941 

100 

.  415 

Nov.  1 

1946-58 

96 

.  455 

Nov.  1 

1947-57 

96 

(  4Vi 

N  ov.  1 

1948-58 

964 

4V5  Nov.  1 

lAL  ISSUES 

1949-59 

97 

Loblaw  C.rooptprias  riaaa  A  .  ...  11 

I>n  .  Class  "H”  11 

I opws  London,  prpf  . 

Mplrliprs  Distillerips  Class  A 
Mnntrpsl  City  &  District  Saidngs 

Bank  .  - 

Massey  Harris,  prpf  15 

Mount  Royal  Hotel,  pref . 

Do.,  com . 

N.S.  Light  S-  Power,  com .  26 

Provincial  Bank  .  199 

Reliance  Grain  6'2'  c  pref  . .  46 

Standard  Clay  Producta,  com  18 
Sun  l.ifp  .■\ssurance  Co.  of  Can  5  90 

Thrift  Stores,  pref  .  IS 

Do ,  Com  , 

United  Amusements  Class  "A". .  12 


OQ  Stocks 


24 

11 

27 

11*4 


5  30 
23 


Abana 

Amity  . . 

Amulet  . .  .21 

Area  . 01 

Aconda  . .  .01 

Amo  02  4 

B  C  Pioneer  . .  4  05 

Bunker  Hill  .  .03 

Barry  Holl  . .  .06  4 

Bidgtxid  . 03 

Bobio  .034 

Brownlee  .024 

Bast  Metals  .  .90 

Big  Miss  . 

Brett.  Trethewey 
Buffalo  Can  .... 

Castle  Tr  ...... 

Chibougamau . . . 

Clericy . 

Coast  Ct^per . , . 

Columario  . 

Central  Man .... 

Dome  Minea .... 

Dominion  Expl . . 

Eldorado  . . . . 

Falcon  bridge  ................  m 

GOndfish  .  . ......  ._M, 

Ooldalc  . ... 

Ooldhill . . 

Oranada 

Oem  Lake...__M__^_. 

Howey  . . 

Hollinger, 

Hilltop 

Int.  Nickel  ....*•  •  11  00 

.fackson  Manion . 

Hudson  Bay . .  .  .  3  30 

Keeley 

Kirk  Lake  .  .36 

Kootnry  FI . . . .  01 

Lake  Shore  . . .  29  OO 

Macassa  .... 

Manitoba  Basin  . . 

Malartic  . . 

Mrt..eod  River . . .. 

McIntyre  . 

Mining  Corp . 

Moss  Mines  ...... 

Murphy  . 

Moffat  Hall  . 

Mandy  . 

Newbec . 

Nipissing . 

Noranda  . 

Nor.  Power  and  M 

Old  Colony . 

Peterson  Cobalt  . 1 , 

Premier  .57 

Pend  Oreille  .  .89 

Sud.  Basin  .  .50 

San  Antonio .  53 

Stadacona  .  02‘S 

Sylvanite  . 81 

Sherrit  Gord  .  44 

Siscoe  95 

Ttck  Hughes  .  3.75 

Tough  Oak 


Week 

High 

.05  4' 

21 

014 

01 

02  4' 
4  10 
03 
07 
03 
07 
02  4 
I  17 


Week 

Low 

05  ! 


03 


Wednesday 

Close 


High  t 
for  year 


06 
02 ’4 
05  4 
014 
.90 


05  4 

05  H 

03 

01 

00 

19 

» 

06 

01 H 

02  *i 

61 

01 

02 

00 

014 

03 

00 

00 

4  IS 

2  10 

03 

04 

01 

03 

06  4 


14 

15  4 

124 

.1$ 

16  4 

...  .08 

.10 

.08 

.09H 

10 

.024 

.03 

.02  4 

02  S 

36 

.17 

.20 

.15 

IS 

.21 

.074 

'oiH 

!oi4 

014 

014 

02 

...  2  40 

3  00 

2  40 

3.00 

3.00 

...  .04 

04 

04 

04 

08 

06  4 

07 

08 

06 

09  4 

...  12  00 

12  45 

ll  00 

12  35 

12  65 

064 
1  46 


1  00 


5  60 
014 


.074 
1  52 
1  50 


1  06 
01  4 


064 
1  35 


.02  4 


■  074 
1  42 
1  40 

02  4 


16 

1  60 


63  4 
61 
62 

064 

30 

04  4 
02  4 
02 
.09 
014 
ooii 

50 

.02  4 
04 
9.00 
02 
78 

494 

03 

03 


004 

004 

98 

1.02 

1  25 

SO 

.01 

014 

.07 

.01 

58 

61 

64 

.26 

3  50 

S  50 

5  85 

4.25 

01 

014 

014 

.004 

10  85 

H  40 

12  20 

4.05 

01 ’4 

004 

3  30 

4  60 

4  90 

90 

25 

20 

34 

35 

.55 

20 

01 

014 

01  4 

004 

28  50 

29  25 

30  25 

24.85 

22 

24 

21 

22 

41 

.13 

.01  H 

.01  4 

01 

01  H 

01  4 

.00  ii 

.04  »* 

04  4 

04 

04 

07 

.07  H 

04  7 1 

04’, 

054 

04 

99h 

02H 

85 

19  no 

18  50 

18  50 

21  35 

14  70 

67 

1  75 

1  59 

1  70 

1  75 

S6 

40 

35  4 

39** 

45 

.20 

01 

21 

01  4 

01  i. 

.024 

.00  H 

03  '-i 

.03*, 

03 

03 

08  4 

01  ^ 

08 

08 

08 

08 

08 

.02 

02  U 

03  4 

02  »* 

03  4 

.03  4 

01 

27 

1  39 

I  25 

1  25 

1  39 

.50 

00 

22  50 

20  40 

21  50 

22  50 

12.60 

22h 

23 

224 

23 

24  4 

.10 

Atlantic  Refining,  com 
Buckeye  Pipe  Line 
Eureka  Pipe  Line 
Indiana  Pipe  Line 
National  Transit 
Northern  Pipe  Line 
Ohio  Oil 


Int. 

Rate  Maturity 
1947 


Ontario  .  •  34 

New  Brunswick  .  54 

Montreal  City  .  .  . . . .  6 

Montreal  Catholic  School . . .  6 

Winnipeg  City  . 


COBPOBATION  BONDS 


1947 

1947 

1952 

1941 
1937 

1942 


Bid 

100 

lOOW 

1034 

1014’ 

103 

101 

994 


Aak. 

101 
102 
1024 
111  * 

108  H 
984 

*07^  i  Ptairie  Oil  and  Gaa 
o7i5  i  Prairie  Pipe  Line  . . 
Southern  Penn.  Oil 
Southern  Pipe  Line 
Standard  Oil  of  Calif 
Standard  Oil  of  Indiana 
Standard  OH  f  N.J. 
Union  Tank  Car,  com 
Imperial  Oil  .  • .  • 
Inter.  Pete  Com  . . 
Socony  Vacuum 


974 
102 '-4 
101 4 


97  V< 

98 


Bell  Telephone  Co. 
Bell  Telephona  Co 
Bell  Telephone  Co 


British  Columbia  Power 


Calgary  Brewing 


Sher.  Williams .  10 

Do.,  pref . ‘IH 

L  k  Son 


Simon  (k  sent .  . 

Do.,  pref  ...  . 

...  65 

Simpaon  "A"  stock . 

...  36*.i 

30 

36 

30 

Do..  “B" . 

...  *74  4 

Do.,  pref . . . 

...  18 

30 

25 

Smith  (Howard)  Paper  .  .  .  . 

.  ..  .3 

Do.,  pref . 

. .  .  20 

17 

Southern  Can.  Pwr . 

...  16 '» 

IS 

164 

16*4 

Standard  Chemical . 

...  44 

Stand.  Steel  fis  Const . 

.  ..  2'i 

4 

2‘* 

3*4 

Do.,  prtf . 

...  13',' 

Stc<  1  of  Cnnada . 

.  .  .  19 

22 

19  H 

21 'i 

Do.,  pref . 

.  ..  27 

27.', 

264 

26  !i 

80 

55  4 


(Sterling  Coal 

St.  Lawrence  Corp .  50c  60c  50c  60c 

.  Do..  "A  '  .  14  3  3  3 

St.  Law.  Flour  Mills .  12 

Do.,  pref  .  99  4  . 

St.  Law.  Paper,  pref .  5  7  4  7 

Tip  Top  Tailora .  4 

Do.,  pref .  50 

Tookes  .  *10 

Do.,  pref . *45  .  . 

I  Traytnore  Cafeteria .  -1 

Eio.,  pref  *7 

[  Tucketts  Tobacco .  *3*4 

Do.,  pref .  105  105  4  105 


$1  ?5 
$1.75 


Dominion  Textile 


Maritime  Tel.  &  Tel. . 
McColl  Krontenac  Oil . 
MeKInnon  Industries 


74 


99  4 
11 


Montreal  Tramwa.vs . 

Montreal  Tramwa.vs . 

Montreal  Tramwa.vs . 

Ottawa  Electric. 

Ottawa  Light  H  4r  Power, 
Ottawa  X'alley  Power 
Provineial  L.  &  Power 


Quebec  Power 
Rib  de  Jan.  Trj 


l.’> 


Shawinigan  W.  &  P  . 

Shawinigan  W.  &.  Pwr  . 

St:  Lawrence  Flour  Mills  .  6 

Simosons  I  td  6 

Steel  Co  of  Canada  .  6 

Southern  Canada  Power  .  . . .  ......  .  5 

West  Kootenay  Power .  5 

Western  Pwr.  of  Canada .  5 


Int. 

Date* 

Maturity 

Bid 

5 

J-D 

1953 

29 

6 

J-J 

1946 

81 

6 

A-O 

1933 

100 

5 

A-O 

1955 

107 

5 

J-D 

19,57 

107 

5 

M-N 

1960 

106 

6 

M-S 

1986 

85 

5 

M-S 

1945 

88 

6 

J-D 

1980 

85 

54 

M-S 

1960 

92 

5 

J-D 

1960 

91 

5 

M-N 

1936 

94 

5 

M-N 

1942 

90 

6 

A-O 

1960 

88 

6 

M-N 

1945 

91 

5 

J-J 

1940 

83 

6 

F-A 

1947 

72 

5 

AcO 

1958 

102 

5 

J-D 

1948 

65 

6 

A-O 

1940 

98 

6 

J-D 

1988 

105 

6 

M-8 

1949 

90 

6 

M-N 

1986 

66 

5 

M-S 

1933 

llOi'i 

5 

J-D 

19.58 

8O4 

6 

A-O 

1941 

89 

64 

F-A 

1961 

79 

8 

J-J 

1941 

97 

R'<; 

A-O 

194.5 

89 

64 

A-O 

1945 

96 

5'i 

J-D 

1947 

97 

5 

A-O 

193.3 

IM 

5 

A-O 

1961 

10.3 

5 

J-J 

1911 

97>< 

5 

A-O 

19.5.5 

84 

4'i 

A-O 

1955 

78 

.5 

J-l> 

19.33 

96 

6 

A-O 

1937 

92 

5'.; 

A-O 

1970 

93 

5 

M-S 

1946 

|(I4 

51, 

M-S 

19,51 

SO 

6 

j-n 

1968 

84 

5 

J-J 

1935 

83 

6 

J-D 

1942 

80 

6 

J-J 

193i 

94 

44 

A-O 

1967 

77 

5 

F-A 

1970 

88 

Aak. 

102 

1024 

105 

1024 

105 

103 

101 

Aak. 

83 

103 

110 

110 

109 

92 

83 

96 

94 

100 

85 


Bid 

Aak.  1 

8  4 

94 

22 

24  1 

2615 

2954 

44 

*■»  , 

8 

8'<i 

4 

4'i  1 

9’ii 

10 

8'i 

94 

ll'i 

124 

14 

L5  , 

,5 

6  1 

29 

29  4  , 

23’, 

24  1 

34 '4 

34*4  1 

14 

154 

9'ii 

9’s  , 

10’, 

11  , 

114 

115.  ; 

New  York  Curb 

Aug.  24  Aug  31 
1932  1932 


Aluminum  Co.  Amer. 
Do ,  pref 

American  Beverage  . 
Amer.  CyanamidB 
Amer.  Founders 
Amer.  Gat  &  Electric 

Do.,  pref . 

Amer.  Lt.  &  Tr 
Amer.  Superpower 
Do.,  let.  pref. 
Associated  Gaa  A 
Atlas  Utilities 
Canadian  Marconi 
Central  States  Electric 
Cltiaa  Service  ... 

Do.,  Seller  (5)  .  . 
Citlci  Servdee,  pref.  . 

Do  ,  pref.  ‘  B" 
Columbia  Gas  4  Elec, 
pref 

Com.  Edison . 

Comw.  &  S  . 

Cons.  Gas  Balt 

Cord  Corp  . 

Duke  Power 
Elec.  Bond  &  Share  . 
Do.,  pref 
Do.,  6  pref 
Florida  Pr.,  pref 
Ford  Motors  Ltd 
Goldman  Sachs  Trad. 
Great  .4.  &  P.  1st  pref 

Gulf  Oil  . 

Indiana  TMpe  L 
Mid  West  Utilities 
Nat.  P.  &  L.  6  pref 
New  England  Power, 
pref 

New  6’ork  Telephone, 
pref 

Niagara  d-  Hud.  P.,  n. 
Niagara  4  H  P.  Aw. 


Towagamac 
Thrmpsen  Call .  . 

Tashota  . 

Treadwell  . 

Ventures  . 

Vipond 

Waite  Ackerman . 


Alexandria  , 
Algonquin 
Kirk.  Hud.  Ba.v 
Kirk  Towntite 
Ritchie 

St .  Anthony  . 
White  Lake  .  .  . 
Oils 

Acme 

A.iax 

Alberta  Pac  .  .  , 
Ass,  Oil.  Gas  .  . 
Baltar  ... 

Calmont  ... 

Chem.  Re,  ... 
Common  W  ... 

Dalhcusie  . 

East  Crest  .  . 
Heme  Oil 
Homestead  .... 

Merland  . 

Nordon . 

Olga  . 

Peninsular  .... 


28 

04  4 


.01* 
.00* 
55 
09 
01  ' 


1  16 
65 
55 

02  4 
87 
.52 
95 
3  80 


68 
1  10 


0? 

8.:  4 

48 


014 


.02  4 
00  4 
60 
09 

.01  4 
08 

04  4 


.00  4 
01  H 


1  00 
525 
02  4 


.614 


004 
00  4 


25 

.00,4 


.10 

.004 


.16 
.20 
.25 
1  09 

004 

.004 

40 

05 

01 

.05 


Net 
Change 

594  61  *  7*4 

68  61  1-3 

7  714  H 

4'dl  6'-!  -n  2 

2  24  +  Hi 

384  874  —  14  - 

88  9fi  -f  2  I 

23H  2ZH  —  H  Swift  &  Co. 

oVi  7Hi  -f  2  I  Swift  Int-crnatidUftl.. . 

70  .  Technicolor  . 

4Vi  iVi  .  I  Texon  O  8:  L  .  .  . 
7  10  W  [  Trani  Lux 

IW  H  Tranacontinental  Air. 

8H  4  *4“  Hi  '  Unit  Corp.  wt 

5H  •  t  United  Found.  Corp 

5H  .  .  i  United  Gaa,  prof. 

Z7H  88  +  6H  :  Unitod  L.  &  P.  A. .  . 


.14 

15  4 

14 

14  4 

,19 

.07 

.80 

88 

79 

85 

1  17 

60 

.10 

15 

10 

.15 

.15 

.05 

.0.5 

15 

04 

15 

15 

-02 

04 

05 

04 

05 

05 

.02 

.05 

07 

05 

07 

.09 

.04 

00 

1  54 

95 

1  20 

1.05 

.50 

05  4 

05  4 

05 

05 

.11 

-04 

.14 

14 

.14 

14 

.20 

.06 

10 

11 

09 

11 

.12 

04 

35 

.55 

35 

50 

.55 

.15 

25 

.23 

20 

21 

.50 

.09 

20 

21 

20 

20 

.21 

.04  ff 

07 

09  4 

07 

08  4 

.14 

.01 

18  4 

19 

17 

18 

32 

.09 

064 

07  4 

06 

07 

07  4 

.02 

13H 

22^4 

5 

24 

42 


10 

20H 

4 

8H 

484 


21 

1 

1  Do.,  cv.  pref. . .  . 

1  Utility  i  Ind., 

39 

24 

35 

24 

89 

mow 

+11'^  * 

'  Utility  P  &  L . 

8*4 

34 

84 

87 

-c  3 

1  Walgreen 

17H 

*4 

—  H 

I  Woolworth  Ltd.  . 

■  '9*4 

-  14 

+  4 

+ 

+  6 

-  4 

-  4 

+  H 


215 


-Indapandane*  Trust 
•Low  Priced  .  34 

•N.Y.  Bank  Truat  44 

North  Amer.  Truet . 340 

•United  Fixed  . 

•United  Inaurance  Truat 
•United  N.Y.  Btnk  Truat 
’United  Oil  Truat 


•u 

44 


62 

34 

63  *'4 
294 
61 

534 

59 

44 

84 


66 

44 


894 


118 

404 


+  4 


+  9- 

—  8 


24 


J-J 

J-J 

J-J 

A-O 

M-S 

J-.I 


1941 

1949 

1940 

1955 

1956 
1949 


Parke  Davis  . 

Pen road  . 

Penn.  Water  . 

Phoenix  Sec. 

Pitney  Bowes 
Public  Utility  Hold., 
xw 

Do  ,  pref 

Singer  Manufacturing 
S.  Cal  Edle  .pref.  B 
Standard  Oil  Ind  . 
Standard  Oil  of  0.  . . 
Stuti  Motor . 


Investment  Trusts. 

Supplied  by  Jenks.  Owynne  4  Co. 

Bid 

•.Amer.  Composite  3ij 

•Amer.  Founders,  com .  2'ij 

•Rrit.  Type  Inv  .  135 

•Fed.  Cap.  Truat  ’4 

Fund.  Truat  Shares  "A” .  S'l 

Do.,  "B  ' .  3*^ 

•Insuranshares .  3'* 

•Nat.  Bond  &  Share .  27 

Nation-Wide  .Sec . 3'a 

Do.,  Voting .  II** 

•United  Common  Trust  .  3**  ■ 

•U.S.  Elec.  Light  A  Pow.  "A".  .  1  ■  ** 

Do,  ■B" .  3', 

Do.,  Voting  .  12'* 

Fixed  Trusts 
Can. -.America  Truat 


i  Distributors'  Group  Inr 

North  Amer.  Truat  Shares  New  340 
Do  ,  Old  234 

Cumulitive  Trust  Share*  363 

American  Depotitor  Corp. 

New  Corp.  Trust  Share*  Aecum  193 
Do..  Dlatrib  .  193 

Five  A'eers  Fixed  Trust  Share*  .  tI2 
Old  Corporate  Truat  Shares  ...  80S 

Grouped  Income  . 

•U.S.  Funde. 


44 

285 


365 


309 

309 


395 


Aak. 

3*, 

2H 

150 


27*. 


46’, 

51 '4 

+  4«* 

Can.  Inter.  Trunt . . . . 

IH 

iri6 

<  'orporate  Trust  . . . 

..  1?>2 

209 

3 

3 

. 

Cumulative  Truat .  . 

•First  Cuitodlan  . . . 

..  842 
. .  240 

3  16 

H 

+  1T6 

•Second  Custodian . 

.  240 

4 

115 

284 

3*4 

+  m 

•Div.  Truat  A"  . 

•  Do.,  B" . 

•  Do,  C" . 

8H 
.  «H 

.  255 

280 

24  H 

2SH 

28 

~  H 

•  Do,  D" 

First  .411  Canadian  Unit#  .  . 

78*5’* 

8^^ 

20 

194i 

-  H 

Investor*  Trustee . 

...  3H 

.Maritime  Butter  Prodnetloii. 

Halifax.  —  Creamery  butter  pro¬ 
duction  in  the  Maritime  Provinces 
in  .luly  showed  a  marked  gain  over 
the  output  for  July,  1931,  according 
to  the  monthly  report  of  the  Do¬ 
minion  Bureau  of  Statistics.  While 
the  figures  for  July,  1931,  In  regard 
to  Prince  Edward  Island  are  not 
available,  the  increase  In  Nova  Sco¬ 
tia  amounted  to  12.6  per  cent  and 
In  New  Brunswick  to  8.6  per  cent 
The  July  production,  'wtlll  that  of 
July,  1931,  In  brackets,  is  as  fol¬ 
lows:  Prince  Edward  Island,  ISO,- 
pounds;  Nova  Scotia  142,879  (749,- 
088).  New  Brunswick.  844ii006  (601,- 
000). 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  2,  1932. 


MARKETS  GAINED 

Heard  in  the  I 

FURTHER  GROUND 

DURING  THE  WEEK  I - 

_  7TH  the  security  markets  con- 

Advance  In  Commodity  Price*  tlnulng  their  advance  during  the 
A  Constructive  Factor-5igns  -eek  accompanied  by  mark^ 
of  Restored  Confidence  ^tren^h  in  many  sectio^  of  the 
_  j  commodity  markets,  doubts  as  to 

SOME  WIDE  ADVANCES  i  "whether  the  reversal  in  sentiment  Is 

_ _ _  not  being  carried  along  too  fast  are 

Smelters  Gained  10 and  Do-  becoming  more  general. 


Advance  In  Commodity  Price* 
A  Constructive  Factor — Signs 
of  Restored  Confidence  I 

_ _  j 

SOME  WIDE  ADVANCES  i 


minion  Glass  10 — Car  Stocks 
Show  Strength  —  Steamers 
Preferred  Up  Sharply 


DACRDITOENDS 
Win  BE  PAID  TO 
-  DURANT  HINDERS 

11  7TH  the  security  markets  con-  _ 

VV  tlnuing  their  advamce  during  the  rWvmminn  Motors  Urges 

week,  accompanied  by  marked  Tham  to 

strength  in  many  sections  of  the  Stodt 

commodity  markets,  doubts  as  to  _ 

whether  the  reversal  in  sentiment  is  WIND  UP  OLD  CC»!PANY 

not  being  carried  along  too  fast  are  - 

becoming  more  general.  Toronto  Bureau  The  Financial  Time*. 

It  is  admitted  that  pessimism  had  Toronto.—  Dominion  Motors,  Llm- 
been  overdone  and  that  prices  in  |  addressed  a  letter  to  share- 

cpTipra,!  had  hppn  parripd  to  ridipiii-  I  holders  Of  Durant  Motors  Of  Canada, 


Percentages. 

Beware  the  line  of  percent¬ 
ages  in  talking  of  price  recov¬ 
eries,  particularly  the  recov¬ 
eries  of  security  values, 

A  $1,000  bond  falls  to  flOO— 
a  decline  of  90%. 

This  $1,000  bond  recovers 
from  $100  to  $200 — an  increase 
of  100%. 

And  yet  the  decline  has  been 
$900  and  the  recovery  only 
$100. 

When  (and  If)  the  price  goes 
back  to  par— $1,000— the  recov¬ 
ery  is  900%  while  the  same  de¬ 
cline  in  dollars  was  only  90%. 

The  Investor  has  to  get  back 
900%  to  wipe  out  his  90%  loss. 

A  stock  listed  In  New  York 
has  recovered  2.000%  and  still 
sells  much  under  $1. 

So  don’t  be  fooled  by  per¬ 
centage  talk. 


56  CORPORATIONS 
TO  DISTRIBUTE 
OVER  15  MILUON 

September  Dividend  Dabrnrie-  j 
ments  WD  Smw  27  p-c.  Re~  I 
dncdon  to  $15,068^17 

LIST  IS  REPRESENTATIVE 


T.  C.  .E.  W.^.TT 


E.  H.  WATT  F.  G.  VENABLES 


R.  W.  WILSON 


WATT  &  WATT 

TAKE  PLEASURE  IN  ANNOUNaNQ  THAT 

MR.  ROY  W.  WILSON 

HAS  THIS  DAY  BEEN  ADMITTED 
TO  PARTNERSHIP 


dence,  inasmuch  as  the  declines  that  recognize  this  fact, 

took  place  during  the  nine  months 

previous  to  the  turn  early  last  Julyi  BrazUJan  Traction, 

was  due  to  shattered  confidence.  { 

That  business  generally  is  taking  |  That  Brazilian  Traction 


NEW  COMPANY  TO 
ADD  TO  CAPACITY 
NASHWAAK  PLANT 

Port  Royal  Pulp  Plan*  Produc¬ 
tion  of  125  Ton*  Saint 
John  Mill 

TO  OPEN  OCTOBER  4 


Fifty-six  Canadian  corporations 
will  distribute  a  total  of  $15,068,817  j 
in  dividends  during  the  month  of  | 
September  according  to  an  analysis 
prepared  by  The  Financial  Times.  | 
This  represents  a  decline  of  $5,589,- 
575  or  27  per  cent,  from  the  total  of 
$20,658,392  reported  in  the  corres¬ 
ponding  month  last  year. 

The  list  is  well  represented  and 
includes  several  large  distributions, 
three  of  them  aggregating  in  excess 
of  a  million  dollars.  It  is  a  notable 
fact  that  Imperial  Oil  and  its  subsi¬ 
diary,  International  Petroleum,  con¬ 
stitute  almost  half  the  aggregate  to¬ 
tal,  the  former  paying  out  $3,337,635 
and  the  latter  $3,581,022.  The  reduc- 


TORONTO  STOCK  EXCHANGE 
WINNIPEG  GRAIN  EXCHANGE 


NEW  YORK  CURB  (ASSOC.) 
CHICAGO  BOARD  OF  TRADE 


S«pl.  1,  T932. 


Preferred  Up  Sharply  general  had  been  carried  to  rldicul-  ur  i^rani.  moiors  or  L,anaaa,  ^  New  York  prepared  by  The  Financial 

_ _  ously  low  levels,  but,  with  buying  in  Limited,  advising  them  of  the  pros-  has  recovered  2.000%  and  still  xhis  represents  a  decline  ol 

Appreciation  has  occurred  prettv  taking  on  the  semblance  pective  winding  up  of  the  latter  sells  much  under  $1.  575  or  27  per  cent,  from  the 

well  over  the  entire  list  of  stocks  on  1938-1929  enthusiasm  during  some  company  and  urging  them  to  ex-  So  don’t  be  fooled  by  per-  $20,658,392  reported  in  the 
Canadian  stock  exchanges  during  the  many  and  serious  pro- I  gjjg^gg  those  of  centage  talk.  ponding  month  last  year. 

the  past  week,  and  in  some  1  hard^ road  vet^  to^be*^  traversed  Dominion  Motors,  Limited.  ’The  let-  - — - -  The  list  is  well  represet 

advances  were  notable.  One  factor  i  hanl  7^7“  ^  ^e-  !  ter  reviews  the  sale  of  Durant  Com-,.,riii|  /lAliin  1  MV  TA  “^l^des  several  large  dlstr 

that  stands  behind  the  market  as  a  heiL  eSasL^  pany  to  Dominion  Motors.  Limited,  mpW  rflMPANY  III  “t-ee  of  them  aggregating  1 

constructive  intluence.  that  was  sadly  empnasiz^  v,  for  287,000  shares  of  capital  stock  of  I'tl  If  VvlfH  1  of  a  million  dollars.  It  is  a 

lacking  when  the  upward  movement  i  '  Dominion  Alofors  ^  *  IViv  A  I  A 1  ATTV  J'act  that  Imperial  Oil  and  1 

started  is  restored  confidence.  Cri-  '"^re  evident  in  business,  and  pros-  arrangement  for  A  1)1)  Tfl  I  APAriTY  International  Petrolei 

,1«.  look  .0  S»,rally  »»<l .  o.ch.ng.  cr."^  LHrftUlI  jmuto  almo.t  h.lt  tbo  agsr. 

Claim  that  sufficient  evidence  is  directitms  this  fall  appear  bright,  It  is  to  those  shareholders  Rf  1  ni nvr  *  *  17  I  tIT  ^ 

lacking  for  a  vigorous  upswing.  It  ^  ®  '  of  Duran  ConipaSX^^^  NAWWAAIC  PLAN  I  and  the  latter  $3,581,022.  Th 

la  areuad,  on  .be  other  hand.  :  J',  "p"  Mt  an7tor“  sTtee':  i  made  tht  lingo  i.t  ?he  llHOn  W Hrttt  Tljim  oHocted  In  tbo  bank  at, 

the  recovery  made  so  far  has  been  '®‘0P  overnight,  and  there  is  a  teel  jgf^jg^  jg  addressed  and  they  are  ad-  - —  dends  are  reflected  to  the 

warranted  by  restoration  of  comi-  ^“gjj  j.ggg  ^j^g  “  vised  to  forward  their  certificates  Port  Royal  Pulp  Plan*  Produc-  her  payments,  the  Royal,  ^ 

dence,  inasmuch  as  the  declines  that  "ell  to  r^ognize  this  fact  |  Chartered-  Trust  and  Executor  -loS  Ton*  Saint  Toronto  and  Commerce  plac 

took  place  during  the  nine  months'  ^  :  Company.  34  King  street  west  To-  Ot  1^0  ion*  oaim  gigg^  a  ^  per  cent  b 

previous  to  the  turn  early  last  Jub  <  Brazilian  Traction*  i  ronto,  by  registered  mail  for  trans-  John  IVUll  place  of  the  1-  per  cent,  pr 

was  due  to  shattered  confidence.  {  ;  f-r  The  letter  savs  in  nart-  -  prevailing. 

That  business  generally  is  taking!  That  Brazilian  Traction  would  I  ,  information  wo  wo, .id  TO  OPEN  OCTOBER  4  R«te 

on  a  healthier  complexion  some  im-  most  likely  have  participated  to  a|  vour  information  we  would  B.  Can.  Nationaie . .  2H%  Q 

aivL,  hr  mon,  of  ^  '  ffreatcr  deeree  in  the  eeneral  uotufn  !  l>l«e  to  point  out  that  dividends  were  „  - — —  .  ,  B.  of  Montreal .  2H%  Q 

portant  developments  or  bl  oad  scope  ,  greate.  aegree  in  tne  general  upturn  i  ■  .  ,  .  nominion  Motors;  Tdmited  to  Maritime  Bureau  The  Financial  TImea  Bank  of  Toronto .  2H%  Q 

<=■  i;s‘S.fS„„r ::::::  ||gS 

the  more  general  purchase  ot  ra.v  vanced.  khen  nera  <rom  the  Sotitb  ZZto  2nd  °193e' but"'is 'S  ’‘b"  miP  “d  H.u,  ,r.t  .  ^ .  14  rQ 

materiahs  is  another  Wheat  has  sold  -A.merioan  republic  led  to  the  belief  I  on  .viay  zna,  lad.,,  out  as  you  paper  Company,  which,  recently,  Canada  iron  Fdries,  pref .. .  1H%  S 

in  larger  volume,  while  concerted ,  that  a  definite  settlement  ot  its  poll-  j  not  exchanged  your  holdings  ^  jj.gj  ^-gshwaak  Pulp  and  g?S'‘Bank”of''com  2hV  § 

buying  of  cotton  and  rubber  has  oc- ,  ticaJ  troubles  might  result  from  the  !  Durant  R  otors  of  ^  shutdown  cln!  ttlle^Tpref  Q 

curred.  Commodities,  like  stocks,  severe  defeat  inflicted  on  the  rebels  bed  to  Dominion  ^lotors  Limited  no  P  Can.  inter,  invest.,  pref  ..  iii%  Q 

look  more  attractive  now  than  they,  at  Sao  Paulo,  ft  is  generally  rec- |  d^’idend  cheque  could  be  mailed  to  of  two  years,  states  that  company  Crows  Nest  Cori . $i^mt^ 

did  when  ipiiingr  .t  flip  iriw  hpc.qusp '  OEUized  that  the  stock  has  not  labor-  !  hopes  to  eventually  reach  a  produc- 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES.  ETC 

Dominion  Giass  Company 

LIMITED. 

NOTICE  OF  DITIDEirDS 


oumie  Uiii.ust  uui.  NOTICE  hereby  given  that  a  dlvl. 

itid  n-t?  Th^’rerinf  P/ef.rence  Dividend  No.  18.  and  three-QUarter*  pei 

and  the  latter  $3’581,0-2  The  reduc-  ^  dividend  of  i%%  cent.  (1'54%)  has  been  declared  on 

tion  effected  in  the  bank  stock  divi-  Months  ending  September  30th,  1932,  h^s  PRTT'C'immrTV  cmcCiTT  rtf 

dends  are  reflected  to  the  Septem-  been  declared  on  all  the  issued  PrrierenTe  tne  PKEIERRKD  STOCK  of  tte 

bpr  navments  the  Rnval  Montreal  Shares  of  the  Company,  payable  October  Company  for  the  quarter  ending  thc 
Der  payments,  tne  Koyai,  .Montreal,  1932,  to  Shareholders  of  record  as  30th  dav  of  Sentember  1932 

Toronto  and  Commerce  placing  their  of  the  dose  of  business,  September  isih,  ^  ^ 

stock  on  a  TO  per  cent,  basis  in  1932.  ,  ,  „  .  -vo.io-  .v-*  . 

niare  of  the  19  mer  rent  nrevlniislv  By  order  of  the  Board.  5^®°  hereby  given  that  * 


Maritime  Bureau  The  Financial  Timet  Bank  of  Toronto . 

Saint  John.  N,B.-H.  C.  Atkinson,  i;f5‘‘j:^";t?°eiii.  pref  : 
Qanager  of  the  Port  Royal  Pulp  and  ;piitnnore  Hbu,  pref . 

_  ...  Can.  Bread  "B’  pref . 


place  of  the  12  per  cent,  previously  oraer  or  me 

prevailing.  ^  GILLELAN,  Secretar 

Rate  Amount  '931- 

B.  Can.  Nationaie . .  2H%  Q  175,000 

B.  of  Montreal .  2H%  Q  900,000  - 

Brazilian,  com  .  .  2^^  ?  mooo  CANADIAN  COTTONS, 

Beld.  Corticelli,  pref .  134%  Q  15,142  _  .. 

•Biltmore  Hats,  pref .  134%  Q  5,228  LIMITED 

Can.  Bread  "B"  pref .  50c  int.  12,500 

Canada  Iron  Fdries,  pref .. .  1H%  S  58,167  - 

Canada  Vinegars  . 40c  Q  86,800  v 

Can.  Bank  of  Com .  234%  Q  750.000  Notice  Is  hereby  given  that 


r  of  the  Board.  Notice  Is  also  hereby  given  that  a 

K.  R.  GILLELAN,  Secretary,  dividend  of  one  and  one-quartei 
1932  per  cent  (114%)  has  been  declarer 

'  on  the  COMMON  STOCK  of  the  Com 

- pany  for  the  quarter  endtog  the  30t 

VDIAN  COTTONS.  September,  1932. 


LIMITED  The  above  Dividends  are  payable 

on  Saturday,  the  1st  day  of  Octobei 
1932,  to  Shareholders  of  record  a 
Notice  Is  hereby  given  that  a^f^be  close  of  business  Thursday,  th« 


^M'snn  Q’larterly  Dividend  of  One  and  a  15th  day  of  September  1932. 


look  m.ore  attractive  now  than  they  at  Sao  Paulo,  ft  is  generally  rec-  v.«nsaa  msiiinv 

did  when  selling  at  the  low,  because  ^  ognJzed  that  the  stock  has  not  labor-  ;  hopes  to  eventually  reach  a  produc-  .can,  w'est  N.  Gas 

the  feeling  has  spread  that  an  up-  ed  under  the  handicap  of  overhang-  |  "We  have  arranged,  however,  that  |  tion  mark  of  125  tons  per  month  as  Can.  Westinghouse 

ward  trend  ha.s  been  established  ing  offerings  to  the  extent  that  a  all  shareholders  of  the  Durant  Mo- 1  compared  to  a  previous  high  total  •Can°CeS"pre 


Producers  and  manufacturers 


will  number  of  other  issues  have,  due  to  |  tors  of  Canada.  Limited,  who  for- 
1  of  market  difficulties  ot  the  past  year.  1  ward  their  certificates  to  the  Char- 


not  await  the  complete  depletion  of  market  difficulties  ot  the  past  year, 
stocks  of  commodities  before  speed- 1  While  a  number  of  houses  jwere  ac- 
Ing  up  operations.  Already  facto- 1  tive  in  the  market  for  L’fazuian,  it  is 
ries  report  taking  on  more  em- ;  understood  that  prior  to  the  1931 
ployees  while  plants  that  were '  troubles  large  quantities  of  it  were 
closed  down  have  resumed  or  have  bought  by  .New  York  interests  and 
given  notice  of  resumption  of  oper-  a  good  deal  of  it  also  went  overseas, 
auons.  !  ¥  *  »  33 

On  Montreal  market  turnover  was  ;  Shawinigan  W.  &  P. 

maintained  on  an  active  scale  and  : 

trading  was  over  a  broad  list.  Some  Current  reports  to  the  effect  that 
wide  gains  were  registered  during  Shawinigan  would  require  further 


by  the  old  company  of  80  tons. 


Canada  Malting .  3734c  Q 

'Can.  West  N.  Gas,  pref.  .  134%  Q 

as  Can.  Westinghouse . 50c  Q 

Famous  Players .  50c  Q 

tal  ‘Can.  Celanese,  pref .  134%  Q 

A,  Dorn.  Foundries,  pref . 134%  Q 

..  ‘Dorn.  Rubber,  pref .  134%  Q 


62:i26  Half  Per  Cent  (11/2%)  has  been  de- 


7L614  dared  on  the  Preferred  Shares  of  Order  of  the  Board. 

*2.500  this  Company,  payable  the  4th  day  MERVYN  OFFER, 

189,357  of  October.  1932,  to  Shareholders  of  Secretary 

^?n7M  record  at  close  of  business  on  the  Montreal.  23rd  August  1932. 

JjIsm  17th  day  of  September,  1932. 

By  Order  of  the  Board.  ti..  n.ii  a 


tered  Trust  and  Executor  Cornpany  Process  of  getting  the  East.  Theatres’  .  .' .' .'  so?  Q 

tex  CU  1  I  uesL  dUU  rjACUUl-Ul  niiint  vdaiaHv  fr»r  Ysannon  in  cr  fFiAnA  Q  ro  T>^nA  r\ 


and  receive  shares  in  Dominion  Mo¬ 
tors  Limited,  wull  receive  a  cheque 


Plant  ready  for  reopening,  there  are  |  'Fast  steel  Prod  ,  pref .  134%  Q 

70  men  employed  wuth  a  payroll  of  !  S 

91  finn  o  Ham.  U.  Theatre*,  pref .  154%  Q 


tors  i4imueu.  Will  receive  a  ciieque  ,  ^  estimated  cost  of  IL^eririOn 

for  the  amount  of  any  dividend  past  -p„„nditirtnin<k  uoino  tisnnn  a  mu?- 


due  on  the  number  of  shares  held 


reconditioning  being  $35,000. 

What  is  being  done  at  the  mill 


.  60c  Q  16,000 

.  134%  Q  7.9U 

.  .  . .  1%  Q  246,000 

F .  154%  Q  IS.-S® 

.  1234c  Q  3,337,633 


Xnt.  MJUing,  let  pref .  154%  Q 

Do  .  "A”  pref .  134%  Q 


HUGH  M.  WATSON, 

Secretary. 


on  shares  of  Dominion  Motors,  Ltd 


I  resumes  operations,  it  will  do  much  Laura’secord,  com. . !!  75c  Q 


62,203  I 

1  t’noo  i  Montreal,  August  30th,  1932. 


Australian  Is  Added  To  A  dividend  of  one  and  three-quar 

Board  Of  Massey  Harris  Per  cent.  (1.75%)  has  been  de 

_  dared  payable  on  the  15th  day  o 

Bureau  The  Financial  Time*.  October.  1932  to  shareholders  of  re 
.  A*  rtf  AUrt  cord  at  the  close  of  business  on  ih 

o.-At  a  meeting  of  the  September.  1932. 

of  Directors  of  Mas-  w  w  -rt  apt? 

is  Company,  Limited.  S.  LS^Ty  Treasurer 

President  of  V.  McKay-  24th  August.  1932. 


The  Bell  Telephone  Compan] 
of  Canada 

ITOTICE  OF  DITIKZin). 


trading  was  over  a  broad  „ot.  Some  current  reports  to  the  effect  that  j  “The  Durant  Motors  of  Canada,  j  to  benefit  the  district  both  in  the  P- T.  Legare.’pref  ’. 134%  Q 

wide  gains  were  registered  during  Shawinigan  would  require  further  1  Limited,  have  not  been  operating  matter  of  emnlovment  and  in  the  Lindiay,  pref  .  1H%  Q 

the  week,  among  which  were  Do-  funds  before  the  end  of  1931  have  for  over  a  year,  as  on  June  Ut,  |  Jlfrchasf  of  wS  dc  Jt  is  estL  ''do*4’’ . .  20c  8 

minion  Stores,  up  10;  Dominion  been  denied.  It  wms  admitted  that ,  1931,  the  compnay  ceased  to  func-  mated  that  the  mill  will  be  ready  to  London. Can.  Inc., pxeL.  .  t34%  Q 

Textile,  up  63<*;  Steamships  prefer-  sometime  next  year  new-  money ;  tion  as  a  manufacturing  concern,  |  operate  the  first  of  October,  pro-  Mcint*^r^om  . .  2'c  ^ 


red,  up  4^-4:  Power  Corporation,  up  would  have  to  be  raised  to  continue  j  because  on  that  date  the  transfer  ducine  the  hieh  erAde  bleach  mil- 
4  3s:  and  Bell  Telephone,  up  4.  The  w-ork  on  the  Rapide  Blanc  develop-  j  of  all  assets  of  the  company  to  Do-  phite  for  which  the  market  is  al- 
Canadlan  Car  l.ssues  registered  ment  on  the  upper  reaches  of  the  St  |  minion  Motors  Limited  was  com-  mnst  trtFniu-  in  thn  Tmifod  atutne 


Canadian  Car  Issues  registered  ment  on  the  upper  reaches  of  the  St  minion  Motors  Limited  was  com 

strength,  the  common  being  up  2  Maurice  River,  the  first  of  some  six  pieted.” 

and  the  preferred  up  2M,  w-hlle  Na- ;  power  sites  that  will  be  developed  - 

tional  Steel  Car  also  advanced,  be-  from  time  to  lime.  On  the  other  ^  , 

ing  up  for  the  week  Dominion  hand.  If  the  markets  seem  favorable.  United  Typewriter  AnnOUCe 
Bridge  gained  2’g,  C.P.R.,  Brazilian,  Shawinigan  may  float  an  issue  even  r,  ,  ^  •  i,* 

and  Shawinigan  showed  only  frac-  before  the  end  of  the  current  year.  Gnange  oaJeS  Urganizatior 

tional  changes.  Power  was  %  H  will  be  recalled  that  the  original  - 

lower  and  B.C.  Power  ’’A’’,  1%  low- ;  agreement  made  with  the  Quebec  Toronto. —  Announcement  is  made 
er.  A  feature  of  the  week  was  the  Government  under  which  the  Rapide  by  J.  J.  Seitz,  the  president  and  pio- 

activlty  in  Alberta  common,  turn-  Blanc  site  had  to  be  completed  by  neer  of  the  United  TypewriteV  Com 


Do  ,  extra  . . . .  2^% 

t  all  ass6ts  or  tn©  company  lo  do-  phit©  for  which  th^  maTkct  is  0.1-  McCoU  Frontenac . . .  isc  Q 

inion  Motors  Limited  was  com-  most  totally  in  the  United  States,  ^Do^5?er'‘*’,T..;:;;;;  P4I  Q 

’  with  the  prospects  of  the  British  Mont.’Loan  . . ^  3%’  q 

market  becoming  an  excellent  one  % 

T  •*  J  T  •*  A  should  such  products  be  given  fav-  ogiuu Fio^.  pref”  .  1M%  Q 

Jnited  Typewriter  Annouce  orable  consideration  under  tariff  re-  ‘Ont.  Siiknit,  pret .  ih%  q 

Change  Sales  Organization  a-fi^stments.  ,  .  ,  pXn mI'k^ pref  i^%  q 

_ ®  Asked  as  to  why  the  company  lo-  Roiiand  Paper,  pref .  134%  Q 

'Trt-rtr.trt  Artrtrt.,«rtrtrt,rtrt*  cated  here.  Mr.  Atkinson  said  the  Royal  Bank  .  234%  Q 

Toronto.—  Announcement  IS  made  .  ,  ^  .  .  ^.g,v,le  one  with  Reliance  Gram,  pref .  VA%  Q 


S  240*000  I  ^usarcuian  19  /^uucu  a  vp 

Q  ^2-9®®  Board  Of  Massey  Hj 

Q  11, ’360  - 

Q  93,508  Toronto  Bureau  The  Financial  Time*. 

Q  so.’ooo  Toronto! — At  a  meeting  of  the 

Q  ^’igg’soo  Directors  of  Mas- 

991760  sey-Harris  Company,  Limited,  S. 


er.  A  feature  of  the  week  was  the  Government  under  which  the  Rapide  by  J.  J.  Seitz,  the  president  and  pio-  ,. ’Ruddy.  E.  L.,  prrf 
activity  in  Alberta  common,  turn- ,  Blanc  site  had  to  be  completed  by  neer  of  the  United  TypewriteV  Com-  “and  thf  ^Lketl' 

over  on  this  issue  being,  on  a  broad  July  1.  1933,  has  been  amended  and  pany  Limited  that  the  accounting  .  Jr  -  ‘.>,1  -.n-nor 

scale;  the  net  chan.ee  for  the  weer.,  an  extension  of  two  years  given  the  machine  division  of  this  organiza-  :  rth*fL„j  frrt  *  nr  vir 


however,  represented  only  i/*  point. '  company.  Moreover,  other  agree-  tion  has  taken  over  in  Canada  the 
Smelters  .shares  advanced  IOI/2  ments  which  called  for  the  develop-  sales  offices  of  the  Elliott  f’isher 
points  to  a  new  high  for  the  move- '  ment  of  the  second  site  have  been  division  of  the  General  Office 
ment.  and  International  Nickel  lost  changed,  so  that  this  will  not  now  Equipment  Corporation. 

Ik  for  the  week.  I  be  required  until  the  entire  amount  This  Item  will  undoubtedly  be  of 

Cm  the  Toronto  market  the  oils  of  power  from  the  Rapide  Blanc  has  interest  to  the  many  Elliott  Fisher 
were  an  active  feature,  Imperial  Oil  |  been  contracted  for.  This  will  tend  users  in  Canada  The  name  “United 
and  B..A  Oil  both  improving.  In-  'j  to  prevent  what  Otherwise  might  Typewriter  Company,  Lim.ited.” 
ternational  Petroleum  sold  a  point  have  developed  into  a  surplus  of  through  Its  twenty-five  branches  in 
lower,  while  Supertest  was  off  power.  Canada,  has  always  been  synonj-m- 

sllghtly  and  McColl-Frontenac  was :  *  *  *  *  o^g  with  the  utmost  in  service  in 

fraetlonaily  higher.  Canadian  Oil  :  .4bitH>1  PaPdf.  office  equipment,  and  this  splendid 


machine  division  of  this  organize-  I  ;Unit.  Amuzerrent  .A.  . 

♦irtrt  +rti,rtrt  rt„rt_  irt  r-orto^rt  be  Obtained  from  up  river  points.and  I  *  Do..b . 

T?iiirtft  Ri.^rt^  chips  will  be  brought  from  the  com.-  !  *w.,  pref. 


Ilooo  McKay,  President  of  H.  V.  McKay-  | 
J2’500  Massey-Harris  Pty.,  Limited,  of  Sun- 
4,060  shine,  Australia,  was  elected  a  di- 
«’nnn  fcctor  Of  Massey-Harris  Company, 
ir’soo  '  Limited,  to  succeed  the  late  Chas.  S.  1 
9o’,ooo  j  Blackwell. 

22’500  ^  ^IcKay-Massey-Harris  ! 

sIa^oco  Pty-.  Limited,  occupies  a  very  im-  | 
27^500  portant  position  in  the  implement 
eo’sso  trade  in  Australia. 

9’,85i  While  there  has  been  an  improve- 
176, ’302  ment  in  Canada  in  recent  months 
^4’o60  I  Company’s  sales  tor  the  whole  , 
l65,’ooo  '  year  are  said  to  be  considerably  he-  | 


UNITED 

GROWERS 


GRAIN 

LIMITED 


A  dividend  at  the  rate  of  five  per 
cent,  has  been  declared  on  the  paid- 
up  capital  stock  of  United  Grain  Grow¬ 
ers  Limited,  for  the  financial  year 
ending  July  31st,  1932.  Cheques 

will  be  mailed  on  September  Ist,  1932, 


^  the  Elliott  Ei5h©r  i  W.  C.  Flour*  pref . i.!  1H%  Q  8^.665  low  those  of  a  year  ago.  Full  rs-  l  to  shareholders  of  record  at  July  3 tst. 

the  General  Office  P,  /  !,  ™“\®t _ an  Huren  lame.  ,  norts  of  the  season’s  operations  will  bv  order  of  the  Board  of  Director*. 


The  first  shipment  of  Louisiana 


This'  Item  will  undoubtedly  be  of  to  arrive  this  month, 

terest  to  the  many  Elliott  Fisher  ^  , 

iers  in  Canada  The  name  “United  Goodvear  DetlieS  Bit! 
ypewriter  Company,  Lim.ited.”  r\  f  •  w-  •  ® 
irough  Its  twenty-five  branches  in  UeClinB  in  iLCLTningS 


Total . .  .  . . 15,068,817 

•  Net  yet  declared. 


ports  Of  the  season’s  operations  will 
not  be  available  for  some  tim.e  yet. 


rSfSer°userr""'"'’’'  Goodyear  I  ,  ses  of  C.p.r/  2^534-2,  $13:5-70:141: 

From  this'  ^te  on.'  the  Accounting  ^^re  &  Rubber  that-figures-published 


n  a  local  weekly  journal  were  eor- 
•eet.  The  offending  article  stated 


lower,  while  Supertest  was  off  power.  Canada,  has  always  been  synonj'm-  _ 

slightly  and  McColl-Frontenac  was  :  ^  *  O^g  with  the  utmost  in  service  in  Toronto  Bureau  The  Financial  Times, 

fractionally  higher.  Canadian  Oil :  4bitH>1  Papdf.  office  equipment,  and  this  splendid  Toronto.  —  Official  den’als  have 

Companies  stock  was  1,2  highei.  I  ^  ^  Bervice  will  now  be  available  to  all  v.-p  hv  rtCffoorc  rtf  'r>rtrtA,.rta,. 

Page-Hersey  was  one  of  the  is-  Increased  attenUon  to  the  paper  Ejuott  Fisher  users.  m  p'  t  .5!'.  Goodyear 

sues  In  the  Industrial  group  to  fea- !  resulted  from  the  sudden  From  this  date  on.  the  Accounting  --■®  ^  Rubber  that-figures-published 

lure*  gaining  4  points,  Standard  Steel  '  accession  of  interest  in  Abitlb!  In  the  Machine  Division  of  the  United  ^  local  weekly  journal  were  eor- 
gained  nearly  a  point.  Dominion  Mo- i  York  interests  Typewriter  Comjpany  Limited  will  red  The  offending  article  stated 

tors  was  over  hi  higher  and  Service ;  Canadian  business  men  the  that  net  u’-ofHs  were  down  fiw 

Stations,  Ltd.,  advanced  1%  points.  ^  buyers  of  the  stock  In  the  latest  n^ogt  complete  line  of  accounting 

The  latter  company  manufactures  _  '^bbthi  :s  poss’b.y  best-  ;  machines  in  the  world  in  the  Elliott-  rortt "  not  issue  cor- 

rcsB  Oil  burners,  which  B  A.  Oil  Is  known  in  the  big  American  centre  of  |  Fisher,  Underwood,  and  Sunds-  “  emphaUcally 

listributing.  A  2V2  point  advance  in  ^b.e  Canadian  paper  com.panies,  |  gtrand.  declared  that  that  estimate  is  far 

'foore  Corn  a  2  point  ea'n  to  In- i being  listed  on  the  Wall  I  _ _  from  the  mark. 

rnational  I't'lltles  ‘  B  ’"’  shares  a  Street  market,  as  well  as  in  Canada.  ^  C  H  Carlisle  stated  that  althou.gh 

■lin  of' a  point  in  Fanny 'Farmer, ,  Demand  for  the  stock  would  ap- :  Manchester  Man  Elected  ?tv!oi'i'' Gnrtd  “"rt 
nadian  nred<re  and  of  m  In  Can-  be  based  on  the  theory  that  ,  „  a  whole,  Goodyear  so  far  in  Its  cur- 

’  ■'  Rrcad  rr>mmr,n  wprp  nther  firm  i  conditions  IP.  the  newsprint  indus-  '  WabasSO  CottonS  Board  :  rent  year  has  obtained  the  highest 


In  This  Issue 


Net  Revenue,  of  C.  N.  Railways 


I  TR.4DE  WITH  FR.iXCE. 

!  Canada’s  domestic  exports  to 
j  France  in  the  fiscal  year  1930-1  total-  1 
I  led  In  value  $13,285,758,  and  in  1931-2  | 


au  me  rinanciai  iimea.  Again  Higher .  2  to  $17  954  391  The  imports 

Toronto.  —  Official  denials  have  Further  Cut  in-  Working  Expen-  1 1930-1  totalled  $19,004,102,  and 


hi  higher  and  Service;®-®  .^“lef  offer  to  Canadian  business  men  the  that  net  D’-ofHs  werp  down  fiicc 

advanced  1%  points.  ■  buyers  o  t  e  stock  .n  the  latest  j^ost  com.plete  line  of  accounting!  ,  ‘‘  *  ' 

im.pany  manufactures  p®''''®-  '\bttib!  :s  poss’b.y  best-  |  macJiincs  in  the  world  in  the  Elliott-  not  issue  cor- 


'ioorc  Corp.,  a  2  point  gain  in  In- i 
■rnational  Utilities  ‘  B  ’  shares,  a  ^ 
■Tin  of  a  point  in  Fanny  Farm.er,  1 
p.adian  Drodee  and  of  In  Can-. 
I  ■  Bread  common  were  other  firm  ; 
.■.'Ota.  i 


Other  Utilities . 

Bond  Opportunities  No.  13  — 
Calgary  Power  5’s  of  ’60  ... 
Rising  Markets  Based  on  Fhin- 

damentals . 

Col.  Hanson  tor  Governor  of  I.B. 

Association . 

New  York  Market  Opens  to 
Canadian  Bonds . 


Mauichester  Man  Elected 


from  the  mark.  New  York  Market  Opens  to 

I  C  H  Carlisle  stated  that  althoueh  I  Canadian  Bonds . 

I  the  industry  in  Canada  is  down  us  !  -N’othing  Immoral  in  Stock  Mar- 
I  a  whole,  Goodyear  so  far  in  its  cur-  i  ket  Trading . 


Exports  to  the  French  Possessions 

2  I  in  1931-2  w-ere  as  follows:  Frcncii 
I  Africa,  $343,758;  French  Fast  Indies. 

3  $1,582;  French  Guiana,  $43,338; 
French  Oceania,  $733,642;  French 

3  West  Indies  $249,904;  Madagascar, 
$2,962;  St.  Pierre  and  Miquelon.  $8,- 
3  642,119.  Total  $10,037,303. 

Imports  from  these  French  Pos- 1 
3  slons  amounted  to  $262,274,  con¬ 
signed  from  the  following;  French  j 


.  ■  . jtry,  while  admittedly  unsatisfactoiy,  1  _ , 

The  Financial  Times  weighted  in- 1  ^b-ould  Imve  a  tendency  to  improve,!  D  Adamson  Parkim,  Manchester, 
dex  for  Montreal  registered  a  fur-  ‘be  oasis  L.at  t..e  worst  cbm  elected  to  the  board 

iher  advance  of  1.1,  and  Is  now  with-  ®ould  happen  has  -aken  place_  ..s  directors  of  the  Wabasso  Cotton 
In  close  range  of  the  high  for  this  °be  of  the  leading  industries  o.  Can-  Company,  Limited,  at  the  annual 


I  a  W'hole,  Goodyear  so  far  in  its  cur- j  ket  Trading .  4!  Africa.  $130,168;  French  East  Indies. 

Wabasso  Cottons  Board y®ar  has  obtained  the  highest  I  Montreal  Considers  Plan  for  Mu-  1^9.249 ;  Madagascar,  $5,776;  St. 

_ ^  percentage  of  available  trade  in  Can-  nicipal  Power .  5  !  pierre  and  Miauelon,  $107,081. 

r.  A  a - - —  ada  for  any  similar  period  in  its  hia- I  Kidd  Committee  Shows  Way  to  | 

England  was  electS  to  toe General  business  is  down  in  Balance  Budget .  5  '  '■  .  === 

of  ■'directors  of  the  WabasVo  Cotton  A  ♦wwt 


By  order  of  the  Board  of  Directors. 

R.  S.  LAW, 

President. 

Winnipeg,  Manitoba. 

August  25th.  1932. 


XJNDER  THB  MANAGEMENT  OF 
Power  r.ORPORAnoN  or 

-  IlMIT.O-  ~ 

Canada  Northern  Power 

Corporation,  LImItod 

Common  Dividend  No,  13 
•IVTOTICK  is  hereby  given  that  a 
IN  Dividend  of  20c.  per  share  (being 
at  the  rate  of  80c.  per  annuml  ha* 
been  declared  on  the  "OJP"  vj}"® 
Common  Stock  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  fer  the  quarter  ending 
September  30th,  1932,  payable 

October  2Sth.  1932,  to  shareholder*  of 
record  at  the  close  of  business  on 
September  30th,  1932. 

By  order  of  the  Board. 

L.  C  HASKELL.  Secretary 
Montreal,  August  23rd,  1932. 


Company, 'Limited,  at  th^  annual  r 


year.  The  Toronto  rnde-A-as  oft  :i  ^da.  it  is  figured  that  when  the  dif-  general' ’meet'ine  ’of  shareholders',  have  kept  up  their  pur-  How  Canada  Benefits  Under  the 

i,.A  ♦v.rx  iferBut  Teorganlzations  now  under  at..  chases.  British  Tariff . . 


nnd  the  mining  index  agSln  gained,  I  reorganizations  now  under  j„  Three  Rivers.  Mr.  Parkyn 

being  up  1.2  for  the  week.  Com.para-  b^"®  the  newsprint  represent  the  Enelish  share- 

t've  figures  herewith:  I  business  will  be  p  aced  on  a  basis  i  boj^ers 

Financial  Times  Weighted  Inde.x.  |  an?'chan?e  thaTto  i 


According  to  a  tabulation  from  the  Maritimes  Expected  Immediate 
Dominion  Bureau  of  Statistics,  total  Benefits  for  Lumber . 


Toronto  Montreal  Standard 
Stock  Stock  Sfk  &  Min. 
Excnan.ge  Exchange  Exchange 


imports  of  rubber  in  July  amounted  Improvement  in  Position  of  the 
to  $287,880,  of  which  $235,174  came  Oil  Industry . 


likely  to  take  place  now  must  be  for  '  w'v,up>,pa^  eenprai  or  via,  the  United  States.  Raw  Strong  Summer  Display  on  Lon- 

♦  I,.,  Vrt.tor  I  *vn.te_eaa  p.es.aen.  ana  genera]  |  accounted  for  $143,647. 


Aug.  24 

44.6 

31.8 

67.4 

Aug.  25  . 

45.0 

32  1 

67.6 

Aug.  26 

■14.0 

^0  2 

67.9 

Aug.  27 

44.9 

32.1 

68.1 

Aug.  29  . 

44.7 

32.2 

67.9 

Aug.  30  . 

45.1 

32.5 

68.2 

Aug.  31  . 

44-5 

32.9 

68.6 

1932— 

High  .  . 

45.1 

34.6 

68.2 

Low.  .  . 

27.7 

17.9 

47.7 

1931— 

High  .  . 

76.0 

66.0 

80.0 

Low .  .  . 

35.0 

29.0 

56.0 

j  the  better. 

*  *  *  * 

The  Oil  Companies. 

Effectively  protected  as  they  are 
from  demoralized  conditions  else¬ 
where,  the  Canadian  oil  refining  a.nd 
distributing  companies  have  been 
able  to  maintain  business  and  profits 
fairly  well-  Notwithstanding  this, 
the  upward  movement  in  the  oils  has 
lagged  behind  the  rest  of  the  mar¬ 
ket.  If  the  industry  in  the  United 
States  stands  strictly  by  agreements 
lo  keep  oil  and  gasoline  output  well 


viL^SdenU^'R-  N  ''s^irKc’  totalled  in  value!  Royal  Bank  Surveys  Results  of 

Sstock,"  W-t  Willlam"’Ha^'&;  ,Vouf ’^haH^of 

Kingston;  William  I.  Gear,  Hugh  year'  aao 


don  Market 


I  $554,744,  a  slight  increase  over  June, 


vn  vxrN4>v.  o « \  J Pneumatic  tire  casings  i  uuuxus  ouuociiiucic. . 

W  T  *rtf  Tbrirt  wivrtV^  went  to  60  countries  and  Long  Term.  Enhancement  vs. 


the  Conference .  8 

-4  Page  of  Information  for,  In¬ 
quiring  Subscribers.  .  9 


W.  J.  Whitehead,  of  Three  Rivers 


'  accounted  for  $218,170. 


Wright  Martin  Motor  Officials 

Charged  Securities  Fraud  Act 

In  -4rraignment  Court,  Montreal, ,  tion,  to  the  new  company.  It  is 


Short  Swing  Profits .  9 

News  of  Howey,  Siscoe  and 

Other  Mines .  10 

Gold  Interest  Revival  at  Great 

Bear  Lake . 10 

Interest  Revived  in  the  Keora 

District .  10 

Outstanding  Events  of  Past 
Crop  Year .  11 


Procurable  Anywhere  in  Canada 


261  Years 

_  ,  ^ 

Conti  nuous 
Trad  i  no 

behincL 


fkfise 


brands 


m*  .  1  i_  c  I  •  T  market  will  continue  to  improve 

Montreal  Curb  Seeking  To  |  public,  how'ever,  is  apparently 

Increase  UnJisted  Departm’t !  ”tGe  sk^eptic^i  on  tois  s^ore. 


within  bounds,  conditions  in  that  H.  .4.  Stence,  president  of  the  de-  estimated  that  less  than  25  ner  cent.  Increase  Shown  in  Sales  of  B.C. 

market  will  continue  to  improve.  The  funct  Wright-Martin  Motors,  Ltd.,  of  Wright-Martin  shareholders  m.et  Lum.ber . 11 

public,  however,  is  apparently  still  and  Joseph  A.  Wright  and  B.  Hale,  the  $1  a  share  levy;  hence  over  75  Big  Decline  in  July  Output  of 


ilelcheFs  Distillery. 


directors  of  the  company,  were  per  cent,  were  deprived  of  thei’- 

charged  on  Friday,  August  26th,  eauity  in  the  company. 

with  violation  of  toe  provisions  of  The  financial  operations  of  the 


Canadian  Coal .  11 

New  Confidence  Behind  Revival 

in  U  S . 11 

Outlook  is  for  Sterling  to  be 
Much  Steadier .  12 


Seekin-  to  increase  it<=  volume  of  MelebeFs  Distillerv  violation  of  toe  provisions  of  The  financial  operations  of  the  in  U  S . .  11 

tradfng  the  Montre'al  Curb  llarket  -lelcher’s  D.s.illery,  the  Securities  Fraud  Prevention  ^oup  which  controlled  Wtoight-  Outlook  is  for  Sterling  to  be 

has  circularized  its  mem.bers  with  a  Reports  from.  Melcher’s  Distiller-  Act,  and  remanded  for  trial  on  Frl-  Martin  Motors  has  been  one  long  Much  Steadier .  12 

suggestion  that  all  classes  of  .secu-  -®®  indicate  that  business  is  run-  day,  September  2nd,  .4cting  Crown  series  of  reorganizations,  practically  Uniform  .4utomoblle  Insurance 

Titles  which  members  m.ay  request  about  the  sam.e  as  last  year.  Prosecutor  P.  L.  Garneau,  K.C.,  in-  every  one  of  which  was  accompan-  Laws  in  6  Provinces .  12 

to  have  listed  shall  be  traded  in  in  Changing  .sentiment  in  the  United  formed  the  Court  that  the  three  men  led  by  a  demand  for  additional  July  Showed  Iipprovement  for 

the  unlisted  department  of  the  ESx-  States  is  expected  to  prove  of  some  bad  offered  for  sale  shares  In  con-  funds  from  shareholders  of  the  pre-  Bank  Debits . 12 

change,  "subject  to  the  approval  of  advantage  to  the  company  as  if  and  nection  with  the  reorganization  of  decessor  company.  Beginning  with  Statistical  Summary  of  the  Se- 

the  Listine  Committee  During  the  '''’hen  that  country  makes  the  ne-  Wright-Martin  Motors,  Ltd.,  despite  Birmingham  Motors,  which  failed  curity  Markets  .  13 

present  period  of  business  depres-  cessary  change  in  the  laws  govern-  the  fact  that  they  were  not  regls-  soon  after  organization,  and  an-  t  *  »  TnAo-r 

Sion  the  letter  states,  it  has  be-  the  importation  of  spirituous  tered  brokers.  other  company  with  headquarters  in  Investors  i_aex. 

come  next  to  im.possible  to  secure  liquors.  The  general  assumption  It  was  pointed  out  In  a  recent  is-  Peterboro,  Ontario,  which  also  went  Abitibi  .  .  .  .  14  Cona.  M.  &  s.  .  .  i 

additional  listings  due  to  the  neces-  1®  that  Canadian  producers  would  sue  of  The  Financial  Times  that  the  into  liquidation,  the  sponsors  of  this  Barcelona  Trac  .  2  Dom.  Motors  .  .  i4 

sitv  for  econom.v  on  the  part  of  enjoy  three  to  four  years  of  suV  acquisition  of  the  prop«rty  and  scheme  in  1924  persuaded  the  In-  'i  Rn^n^Molor.  '  u 

most  Canadian  "companies  and  to  stantnal  business  across  the  border  plant  of  Wrlght-.Martln  Motors.  Ltd.,  ternational  Machinists  Union  No.  BrLT/kn  i4  Ford  of  Canada!  i 

the  lack  of  new  =tock  issues  avail-  until  stocks  in  that  country,  com-  In  liquidation,  by  a  new  company,  42  to  back  their  scheme,  and  con-  B.  c.  Packer*  ...  4  Goodyear  Tire  .  14 

able  for  trading  purposes.  ing  up  to  the  government  regula-  Trustees  Production  Capital  Wright-  trlbutlons  were  received  from  mem-  ’  \  ‘Meiche“r7*D‘i!I* ' '  I4 

-  tlons  as  to  maturity,  had  been  ac-  Martin  Motors  for  the  sum  of  $6.-  hers  of  labor  organizations  to  the  caSSda  CemSnt  !  9  Mlnireil  piwer!  $ 

M  f  Prx  Cumulated  sufficient  to  supply  the  000  meant  that  total  assets  of  the  extent  of  $700,000  and  Wright  Flexl-  Canadian  Car.  .  9  Nashwaak  Puip.  i4 

ivew  ^letnoa  L.aunanr  portion  of  the  domestic  mar-  bankrupt  company  would  fall  short  ble  Axle  Corp.  was  formed.  In  1927  M'-rifrtS  i  '  i* 

Passes  Preferred  Dividend  j  ket.  of  $12,000.  This  sum.  which  would  this  compaaiy  was  organized  and  a  CaS!  pSperboarS  3  Port  Royal  Puip  '  * 

■ - —  -  be  Insufficient  to  meet  the  claims  of  new  company,  Wright  Flexible  Axle  Can.  vickera  .  .  6  Price  Brothers  .  3 

Toronto  Bureau  The  Financial  Time*.  JOGE  SANCTIOITS  MEETING.  Preferred  Creditors  represents  all  Motors,  Ltd-,  formed— with  a  capl-  Carriage  Factor.  2 
Toronto.—  Quarterly  dividend  on  that  was  left  from  a  total  Invest-  tal  of  400,000  preferred  shares  of  $5  ConK>r  ^ker^ea .  9 

the  preferred  stock  of  New  Quebec.  —  PermlsBlon  to  call  a  ment  In  Wright-Martin  Motors,  Ltd.,  par  value  and  600,000  shares  of  $5 


present  period  of  business  depres-  cessary  change  in  the  laws  govern- 
Sion,  the  letter  states,  it  has  be-  the  importation  of  spirituous 
come  next  to  impossible  to  secure  liQnors.  The  general  assumption 
additional  listings  due  to  the  neces-  i®  that  Canadian  producers  would 


able  for  trading  purposes.  j 

New  Method  Laundry  Co.  | 

Passes  Preferred  Dividend 


major  portion  of  the  domestic  mar¬ 
ket. 

JUDGE  SL4lfrTI03rS  MEETING. 


Toronto  Bureau  The  Financial  Time*.  JUDGE  SANGTIOHS  MEETING.  Preferred  Creditors  represents  all  Motors,  Ltd-,  formed— with  a  capl- 
Toronto.—  Quarterly  dividend  on  -  -  -  .  ^  Invest-  tal  of  400,000  preferred  shares  of  $5  j 

the  6'/^%  preferred  stock  of  New  Quebec.  —  Permission  to  call  a  ment  In  Wright-Martin  Motors,  Ltd.,  par  value  and  600,000  shares  of  $5 
Method  Laundry  Company,  normal-  meeting  of  creditors  of  Quebec  In-  and  predecessor  companies  of  over  par  value  common  stock,  and  an  In- 


■4  Goodyear  'Tire  .  1 4 

5  ,lnt.  Hatvester* .  .  2 

3  Melchers  Diet.  .  1 4 
9  Montreal  Power.  $ 
9  Nashwaak  Pulp .  1 4 

2  Nat.  Grocer*  .  .  3 

3  New  Method  L. .  14 
3  Port  Royal  Pulp  14 

6  Price  Brother*  .  3 

2  Shawinlgsn  ...  1 4 


HUDSONS 


ly  due  on  September  1st,  has  been  vestment  Company,  Limited,  was  $1,600,000. 


Minlnir  and  Oil  Companies. 


passed  until  such  time  as  earnings  granted  in  practice  court  by  Judge 
show  Improvement.  Provlsilon  has  G.  F.  Gibson.  A  petition  asking 
been  made  for  bond  Interest  and  de-  permission  was  presented  by  J,  P.  A, 
predation.  Gravel,  K.C.  No  date  for  toe  meet- 

Bconomles  In  operating  costs  are  ing  was  set. 
being  put  into  effect  and  It  is  un-  Quebec  Investment  Company  Is  a 
derstood  that  preferred  dividends  private  corporatloa  mainly  compos- 


tensive  stock  selling  campaign  was  Aihadom*  Oil* 


In  March,  1931,  shareholders  of  carried  on  throughout  Canada, 


,  In  B.  E.  A.  R.  .  ,  . 

G.  F.  Gibson.  A  petition  asking  Wright-Martin  Motors  were  asked  to  1928  there  was  another  capital  reor-  7apuoi  Rouyn  .  9  North  M.  Area*  9 

permission  was  presented  by  J,  P.A,  contribute  $1  a  share  on  their  hold-  ganlzatlon  and  new  stock  was  sold  lo  Rclva*”  Macdon’  lo 

Gravel,  K.C.  No  date  for  toe  meet-  Ing*  to  toe  new  company.  Trustees’  in  units  of  2  Class  "A"  shares  and  2  Granada  Gold  .  10  Reno  Mine*  .  .  !  lo 


g  was  set.  Production  Capital  Wright-Martin  Class  “B”  shares.  Since  the  Ineep-  Great  Bear  Lake  10  Sherriii  Gordon,  lo 

Quebec  Investment  Company  Is  a  Motors,  being  told  plainly  that  their  tion  of  'the  first  trusteeship  spon-  ‘  2l“n*  n.'/’ln 


derstood  that  preferred  dividends  private  corporatloa  mainly  compos-  failure  to  contribute  would  result  sored  by  International  Machinist 
may  be  r,e8umed  as  soon  as  it  Isas-  ed  of  members  of  the  Price  family  In  toe  loss  of  their  equity,  as  it  Union  No.  42  a  total  of  approxlm- 


certained  that  expected  savings  have  of  Quebec.  It  went  Into  liaulda- 
materiallzed.  ^  tion  several  week*  ago. 


was  Intended  to  wind  up  the  old  ately  $1,600,000  has  been  raised  from 

company,  and  sell  the  assets,  atauc-  the  general  public,  Minu,  Mine*  ’. 


10  Mo»9  Minea  «  *  , 
1 0  Newh«c  .  «  c  * 
9  North  M*  Areas 


Hecla  Mining  ,  ,  10  Siseea  Mines  .  9>I0{ 
Howey  Cold  .  .10  dierling  Pae,  Oil  10  I 
^  Pulllvan  Gold  *  9«10  i 
Kirk.  Cold  Belt  10  Teek  Hpahee  ,  ,  9  | 


BEST  f*ttOCU/lABM.£ 

SCOTCH 

^WHISKY 

^  HUDSON'S  BAY 


lu  leek  npahee  , 
lu  V^uioen  .Ces  . 

to  Waeenike  ,  * 

10  Woodbine  Gold 


0[iitn|iRnn: 


INCORPORATED  MAY  1670, 


